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Che Economist. 
THE MONEY MARKET. 
Tue Bank of England has this week been holding up the 
rate of discount with one hand, and beating it down with 
the other. Because it cannot afford to have its stock of 


96 | gold dimimshed by foreign withdrawals, it has maintained 


its rate at 4 per cent., and at the same time, by taking a 
portion of the last issue of Treasury bills, it has added to 
the'market supplies of money, and by thus helping to 
lower the outside rates, has diminished the efficiency of its 
own. Seeing that the German demand for gold has been 
gaining strength, and that the exchange has fallen very 
nearly to the point at which it would pay to take gold 


from the Bank, this does not seem an over prudent policy. 

In ordinary course, however, the Bank should gain more 

control over the market as the end of the year approaches, 

and during the next fortnight there may be some slight 

hardening of rates, although there is likely to be greater 

ease than seemed at all probable a few weeks ago. 
Subjoined are our usual tables of rates :-— 


Bank Ratg and Market Rare. 


A Fort- Three 
night Ago. |Weeks Ago. 


% 
Ey the 
Market rate... | 25 3 3$ 3% 34 


Lonpon Market Rate Compared with Forgzign Marks? Ratz 
(+ above: — below.) 


4 
23 3 





AFort- | Three A Month 
| Yesterday. | Last Week.| nicnt Ago. Weeks Ago. 


With Paris ......... 
» Berlin ..... 
» Amsterdam 
» New York | 

call money! oe Be W 


Rates of EXcHANGE. 


i ' i 

| AFort- | Three | 

Yesterday. Last Week. | nant ago. [Weeks Ago.| 
Per Mille. | Per Mille. | Per Mille. | Per Mille. l, Per Mille. 

FIANCE ...sceccesees-| 43 for us | *4} for us "43 for us | or us 

Germany noone: if scstus | $j agst us| 3 agst us| 3 agst us| 3§ agst us 
Holiand ...........| 2g;agseus | 2 agst - 2} agst us hoe us} 3 agst us 
New York .........| 2 agstus 3} agst us| 3 agst us lg agst us! 2 agst us 


* This is the nominal exchange, and makes no allowance for the premium om 
gold which is charged by the Bank of France. 


THE MORALITY OF POLITICAL CONTROVERSY. 


Mr Baxrovur’s exposure, in his speech at Manchester, of 
the methods of controversy which some of our politi- 
cians are, at this moment, not ashamed to employ, suggests 
some very unpleasant reflections. What will be the result 
on our public life if the plan is continued of recklessly 
adopting the confused and unsupported remembrances of 
so-called eye-witnesses, and of quoting, for party purposes, 
disjointed passages, which, if they were read with their 
context, would contradict the very propositions sought to 
be proved? Mr Gladstone founding a most serious 
charge against an innocent man on the unverified 
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testimony of Professer Stuart, and Sir George Trevelyan 
omitting in dis quotations. from United Ireland those 
»portions of the passage that tell against him, mark, we 
fear, a considerable tendency towards decline in the 
morality of public: controversy. We de not, of course, 
intend to ‘declare that Sir George Trevelyan was con- 
sciously wishing to deceive his hearers when he read them 
his extract from United Ireland, in order to prove that 
United Ireland condemned.outrage....No. doubt in a great 
‘measure he deceived himself. He was very anxious to 
‘prove that the Nationalist papers condemned out- 
irage. He founda passage in United Treland 
‘which looked very much like such a condemnation, if only 
‘the context was not quoted, and if a sentence was left out 
from the passage. A high standard of morality in public 
‘eontroversy would, however, have undoubtedly made him 
pause before adopting the quotation. He would have 
asked himself, ‘‘ Did the writer, when he wrote, really mean 
what I am going to infer he meant? for, if he did not, and 
I can be shown to be misrepresenting him, I shall 
be accused of garbling the passage, and my reputation 
will suffer.’ ‘The temptation to make a party point 
based on nothing would have been checked had it 
been disgraceful to be found out, as Sir George Trevelyan 
has. beer. found out by Mr Balfour. When, however, no 
one minds being found out, as long as it is only im party 
politics, then the temptation to use materials in political 
jj controversy which no unprejudiced man would consent 
to. use in the ordinary affairs of life, becomes dangerous, 
|| almost irresistible, 

If Sir George Trevelyan, who is by nature a fair- 
minded, English gentleman, can stoop to such artifices 
as. quoting a passage from United Ireland, to prove the 
moderation of MrQ’ Brien’s paper, which healleges condemns 
am outrage in Kerry, when, in fact, the article was written 
with the deliberate intent to show that the police had been 
the authors of the outrage, and that the police were the 
foul miscreants from whom the country ought to be freed, 
one can hardly wonder at finding Mr Dillon piling mis- 
statement upon misstatement in his speeches to Engi h 
audiences. Mr Dillon's. description of the attack and 
defence in the case of the well-known evictions at 
Saunder’s Fort deserves special notice. Mr Dillon, who must 
have known the real facts, or, at any rate, must have been 
in a position to obtain them, declared that at these evic- 
tions there was no one hurt; that when the house was 
attacked the inmates stopped their resistance; that the police 
got in without. a scratch, and that, therefore, the sentences 
pronounced. on the defenders were excessive. Now 
what was the truth? The resistance, instead of being 
given up, was so determined, that on two occasicns the 
attempt to evict had to be abandoned. Boiling water 
mixed with lime was thrown on the police and 
bailiffs. Instead of the police getting off without 
a seratch, several were scalded, and one was 
severely injured, Another of Mr Dillon’s stories for 
English audiences was equally remarkable for its total 
want of connection with the actual facts of the case. Mr 
Dillon, describing a seizure of sheep by bailiffs, declared 
that among a batch of persons brought upon a charge of 
intimidating and obstructing the bailiffs were an old 
woman of eighty anda girl of fourteen. According to Mr 
Dillon, the old woman of eighty was sent to a plank bed 
for three weeks, and the girl of fourteen was con- 
demned “‘to hard labour with the common off-scourings 
of the gaols in Ireland.” Now, in reality, there 
was no old woman of eighty, and the girl of fourteen was 
not sent to hard labour with the off-scourings of the Trish 
gaols. She was ordered to find»seeurity for good be- 
haviour for six months, and in default to go to prison for 
a week. She or her friends refused, however, to find 
security. Such were the detailed misrepresentations 
ofthe case made by Mr Dillon. 
implied misrepresentation that no serious offence was 
committed by those obstructing the bailiffs was, how- 
ever, just as outrageous. As a matter of fact, 
the obstruction was of such a serious. kind, that. the 
police had to charge, and in the end the bailiffs 
had to relinquish the seizure. These instances of mis- 
|| statements, produced by Mr Balfour, made by an 

ex-Cabinet Minister, and by a Nationalist leader of the 
‘first rank—a man in whom the Home Rule party place 
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special trust and confidence, show clearly the need of a 
higher standard.of morality in the conduct of the Home 
Rule controversy. 

Were we inclined to view the subject merely jn 
the, light of party advantage, we do not know 
that we should have much ground to 








complain. | 


The Unionists are sufficiently on the alert to contra. | 


dict any misrepresentations that might be likely to 
damage their cause, and every fresh exposure produces a 
revulsion of feeling against the tactics of the Home 
Rulers. To take such a view of the matter, however, 
would be very short-sighted. It may bea party success 
to show to what lengths the Home Rule agitation is carried, 
but it is a party triumph gained at far too great a sacrifice, 
If once English public opinion becomes seriously pos. 
sessed by the idea that men will say anything 
in a party fight, and, that no serious attention 
is to be paid to the statements of our politi- 
cians, when party considerations are involved, all use 


and all meaning will have departed from the public dis- | 


cussion of political questions. In America and in France 
such a feeling has, to a- great extent, taken hold of the 


nn 


ordinary citizen, and has made all debate upon State ques- | 


tions little better than a farce. 1n England, up till now, 
though, no doubt,allowance has always been made for the 


heat of party strife, no one has, in truth, ventured to dis- | 
count political controversy by urging that it is to any great | 
extent useless to look in political speeches for anything | 


approaching reliable statements as to the points at issue. 
Home Rule has done harm enough in embittering political 
life, in destroying what, for want of a better term, may be 


called the etiquette of party government, and in making | 


the English Parliament sectional. 


It is to be hoped that | 


our statesmen will make an effort not to drift any further | 
in the direction in which so dangerous an advance has | 


been made during the Home Rule controversy. The spirit 


of faction—misrepresentation is the very essence of faction | 


—is far more easily adopted than abandoned. 





—_— 


KING MILANO'S POSITION. 


Tux severity and the imminence of the struggle shortly 
to rage in the Balkan Peninsula between Austria and 


Russia is well indicated in the Reply which King Milano has | 


just delivered to the Servian Parliament. This little State, 
hardly larger than Wales and. Yorkshire put together, and 


with a population of only two millions, has ever since its | 


liberation, in 1815, been an object of close attention to 


the Governments both of Viennaand St Petersburg. The | 


Austrians are concerned with it, first, because it controls 
200. miles of the Danube, the freedom of which is a 
necessity of the Empire; secondly, becanse unless it is in 
friendly hauds, an advance southward is for the Hapsburgs 
next to impossible; and thirdly, because, though this is 
not acknowledged, it is regarded as one of the reversionary 
properties of the Imperial House. The Russians, on the other 


hand, desire to control it, first, because it is peopled by Slavs; | 
secondly, because it is a part of “ the Balkans,” which they | 
regard as a natural dependency of, their dominion; and | 
thirdly, because while they are powerful in Belgrade, | 


Austria would find it difficult to prevent a Russian march 
to Constantinople. The Austrian army, while striking at 
the flank of the advancing host, might itself be attacked 
in flank,and its communications cut. A constant struggle 
for supremacy therefore rages in Belgrade. The Austrian 
Government has secured the friendship of the ruling family 
of Obrenovitch, which owes to it a reeent promotion to the 
kingship, and coerces the people by means of its tariff, 
which, whenever the Servians are refractory, shuts out 
their products, more especially pigs. The Russians, 
on the other hand, wield” much ecclesiastical 
influence; use the kinship of race to sway the peasants’ 
Imagination, and, asit is believed, corrupt leading person- 
ages with money and the promise of honours. They have, 


too, & powerful advocate in the Queen, who is Russian by | 


birth, is popular, and is inclined, for domestic reasons, to 
favour the Russian party. From 1880 to 1886, the 
Austrians were in the ascendant, but the defeat of King 
Milano by Prince Alexander greatly weakened the dynasty ; 
the efforts of Russia were redoubled, and for some months 
past the country has been governed by a Ministry which 
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boasts publicly of its alliance with the at prot 
the are These Ministers have a ity in the Skupe. 
schina, or Representative Assembly, and their supporters 
have recently sent up a petition to the Throne, which 
though in form a demand for certain reforms, is well 
understood to be in reality a request that the policy of the 
State shall become Russian. 

Under ordinary circumstances, the King would, there is 
little doubt, have temporised, have made some concessions 
and have exerted himself to rebuild his party ; but the 
struggle between Austria and Russia is coming 
so near, and his State is, therefore, so important to 
He has 


| 








| Vienna, that he has adopted another line. 
| fallen back on his prieer which are unusually great, 
| he being not only head of the Executive and of ecclesias- 
| tical affairs, but empowered to nominate one-fourth of the 
| Assembly and the whole of the Senate, which latter 
| initiates all Bills. He has roundly rebuked the Skupt- | 
'schina for travelling outside its province, has asked what 
it had to do with ecclesiastical affairs, has informed it that 
|| the late .Pro-Austrian Ministry had his full support, and 
‘has warned it not to provoke a demand for explanations 
|| from Austria, which “during the last seven years has given 
|| us. so many proofs of its sincere friendship.” Finally, the 
| members are told that, although the King doubts if his 
| prerogatives are not too large, he intends while he 
|| possesses them to exercise them, and that if the Deputies 
1 again trespass on them, he shall dismiss the Pro-Russian 
|| Ministry. That, is plain speaking of a kind which has 
|| become unusual in Europe, and its essential meaning 
| cannot be mistaken. The King discerns that a struggle 


| 











| isapproaching between Austria and Russia, and in defiance 
| ofhis Ministryand of the majority in the Assembly, he pro- 
‘claims publicly his own determination that Servia shall 
| side withthe former Power. This declaration, of course, will be 
| accepted in St Petersburg as an insult as well as a defiance ; 
_and to suppose that it has been uttered without a definite 
|| arrangement with Austro-Hungary is to suppose King 
| Milano to be utterly wanting both in experience and in 
| political sense. He is, on the contrary, though not a great 
man, and not a successful general, a man of much crafti- 
‘ness, and peculiarly familiar with the currents of secret 
ambition which so materially affect the politics of Eastern 
Europe. He must have had a guarantee that in the event 
| of insurrection Servia would be oceupied by Austrian 
'| troops, and he may be regarded in future as reigning on 
| much the same terms as the Austrian Princes in Italy, 
| that is, as the semi-independent vassal of the House of 
| Hapsburg. That has always been his position more or 
W Yess, but its almost open announcement will materially 
| help to exasperate the quarrel between Austria and her 
great enemy, The Czar is almost as openly defied as he 
was by Prince Alexander, and unless he moves with effect 
his prestige within the Balkans will be destroyed. In 
| fact, a league between Servia, Roumania, and Bulgaria, 
under the protection of Austro-Hungary, has become not 
| only possible, but a natural outcome of the acknowledged 
situation, and would be, it. need not be said, for Russia, 
the most dangerous, as well as the most exasperating of 
| all results. It would place in the hands of the Hapsburgs 
the leadership of all Slavs outside Russia, and would 
| enable them completely to control the future destiny of 
|| Constantinople. | 
|| We cannot but regard this speech of King Milano as of 
|| all recent incidents the one most unfavourable to con- 
|| Wnued peace. He is himself by no means a rash, or even 
|| 40 adventurous, man; he is not desirous of losing his 
‘| throne, though he has prepared for himself a retreat in 
Austria ; cnt he would never have run such risks of danger 
not only to his authority, but to his life—for some of the 
friends of his rival, Karageorgevitch, stop at nothing— 
Were he not certain of armed support, and that the 
dreaded collision cannot be averted for any long time. 
He may,.of course, be mistaken, being deceived possibly 
'y Russian ‘representations, intended to intimidate him, 
but that must, on the face of things, be his personal con- 
viction. And it must also be the conclusion of Count | 
Kalnoky, The Austrian Government is one of the most 
cautious in the world, detests publicity of any kind, and 
'§ Just now straining every nerve to increase its forces 
without giving the Russian Government open cause for 
offence.’ “Ff, ‘therefore, it has sanctioned King Milano's 
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———— 
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| foreordained to set all things financial straight, the latest 
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speech, it must’ be well aware that new causes of offence 
do not signify, and that’ the time has arrived when it 
must openly declare that it will resist a Russian advance | 
into the Balkans, even if it can only do-so by war. Count 
Kalnoky has already twice declared this to be the Austrian 
policy in the Peninsula, but’ the speech of King Milano 
signifies that the’ policy is being acted on with energy. 
and at any risk. 


MIST. 


———— 








































THE RUMOURED CONVERSION OF THE 
NATIONAL DEBT. 


Mr Goscuen ought to be greatly flattered by the great | 
expectations that are entertained in regard to his forth- | 
coming Budget. He seems to be regarded as the man / 


scheme with which he is credited in the City being one for 
the conversion of the National Debt. What real import- 
ance is to be attached to these rumours of approaching 
conversion we.are unable to say ; but this much at least is _ 
certain, that the question of refunding our debt is one 
which must engage the attention of every Chancellor of 
the Exchequer. It is not only that he is bound to secure | 
for the nation whatever pecuniary advantage can be realised | 
from. the improvement of its credit, but he is bound also 
to prevent, as far as possible, that very improvement 
being turned to its disadvantage. And this ‘is 
what we have now to suffer, At present, we ure 
applying between five and six millions a year to the 
redemption of debt, and obviously, as the price of Consols » 
advances, the efficiency of that sinking fund diminishes. 
Now, the price of Consols has advanced above par, because 
investors are willing to accept a lower return from them 
than 3 per cent., and by continuing to pay 3 per cent. the 
Chancellor of the Exchequer puts the price up against 
himseli, and makes the repayment of the debt more | 
burdensome than it would be if he paid a lower rate of 
interest. The Treasury thus suffers a double loss—a loss | 
whieh every Chancellor of the Exchequer must be anxious — 
to avert. There is consequently nothing inherently improb- 
able in the rumour that Mr Goschen is inclined to move 7m , 
the matter. The. probability, indeed, is all the other way. » 
We have seen it stated this week that present circum- 
stances are less favourable to a conversion than they were 
when Mr Childers attempted it in 1884. If by this it be: 
meant that the political situation is less satisfactory, and | 
greater Parliamentary difficulties may have to be encoun- | 
tered, so much may be admitted. If, however, it be a 
question as to the financial position, that, it appears to us, 
is distinctly more favourable than it was three years ago. — 
During the interval there has been a marked appreciation 
of the value of all first-class securities ; or, in other words, 
the return upon all first-class investments has declined. 
This is shown sufficiently in the followimg table, which 
compares the present yield of Home railway pre-preference 
stocks with that obtained just before Mr Childers intre- 
duced his Conversion Bill. 










oyster i * ‘ 
wre, 






hapebier 






SO BEE om gf ce tippy " oun 
GN A SO RIE I o m  ¥ ee tips AOE Ds Math itheg® 





™ 
x 























ee Re ed 


eihey See steers 
RESIGNS GT OE aM ea pe 
ane aes 
ene 
~ 








ater yl ys Worn tiles 

















Dee. 15, 1887. April 1, 2884, 
* Vier? 





Price,‘ Yield ’| Price 
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Howe Rarmwar Pre-ORDINARY STOCKS. eS qd, * 8 
Caledonian 4 % Debenture Stock .......0.----r-e0+ «eee | OS 3 CO 16 a > 
Do 4 % Consolidated Guaranteed Stock .......0....-.-. | 1183 9 © wer ai 
Do 4 % Consolidated Preference, No. 1 ......----+ + 116 3.10 0 10748 ES. 
| Groat Eastern, 4 % Debenture Stock ........--0----seese0 120/37 8 dl erat - 
Do 4 % Trredeemable Guaranteed Stock  .....-.---....- | EAT 3 9 6 1a 3.14 
Great Northern, 4 % Debenture Stock  ..........-rere , 126 js 4 0 iS 9 5 
Do 45 % Consolidated Preference .......--.-.-------sre0-" | 136 310 o lg 3 G ‘ 
Do-4h % Preference, 1876-7.....04+ reece eerreney | LV 310 6 119 3 15 ° 
Great Western, 4 % Debenture Stock. .,......4.-.6- ¢--+~ 126 3 40 a ce 
Do 4} % Debentare Stock  ..........s0-cececesseeeeeseseee | IBV BB 9) 125 8 
Do5 % Consolidated Guaranteed ...........-se+ 47 3 9 0 135/313 9 
Do 5 % Consolidated Preference ..........--.-:--:ee-er0 144 310 9 138) 346. 8 
Lancashire and Yorkshire 4 % Deb. Stock .................. | 122 |g 6 0 M4 S10 G 
Do Consolidated 4 % Preference — ......0-----eee-sserreeoe 117 : 9 3 107}'3 4 8 
London and North-Western 4 % Deb. Stock .. 127°3 3 6 11, '3 g a 
Do 4 ¥ Consolidated Guaranteed .........:... 12) 3 7 6 112 uu & 
Do 4 4 Consolidated Preference »......-....+05----srr-- 119 3 8 © Yt i. 2 } 
London and South-Western 4 % Deb. Stock ...............| 253 # © 1145/3 19 B 
Do 4 ¥ Consolidated Preference ...........teene HI 3 9 3) 10343 ‘| 
London, Brighton, é&c.,4 % Debenture Stock ..... ....... | 19073 8 3} 110 38 i 
Do 49° Debentare Stock case. vsccecesscecceseemenes| 19S G&S] BG AD «BY 
Do 5 % Consolidated Preferenge .......:-:-..:w-rare | 43310 6 129 3 7 9: 
Midland 4 { Debenture stoc qecogese 12%6'3 4 © NS} n af 
Do 4% Rent Charge .......5 6.0.60 ccc cer cee eee ene tes 126 3 7 9, 1223 $ 
Do 4 ©. Consolidated Guaranteed ....i.... .cccee cc neeeee eee 120 3 7 o Liss $! 
North-Bastern 4 % Debenture stock — ............--s-+--000 | 123 '3 6 | Bs ; 
Do f° Consdlidated Preference .i........00...-.--- | 1103 8 6 Leo B Is § 
Do. West Hartlepool 4%) ....6s--.--..- . | 1193 8 6) 10S IS 
Do 4 % Preference, 1876 © ...........00 ceereeeenerrrences tenes 113 3 9 3) 108 Ble ai 
South-Kastern 6 % Dehamture stock... veccsw+e | 140 13 7 9) BBB 1B 
Do 44 % Consolidated Preference .....0..--wscer-r | 11 SU 6 1283 16 “By 
on Mg sie 6998 BIG @? 


Do 5 % Consolidated Preference ..-...5.6-<-++ sssreseeee 








If it be objected. that  it-is: because there was a danger 
}| of Convols being converted that’ money has’ been driven 
into-other investmentsand reduced their yield, the answer 18, 
|| that in spite of this, Consols have not fallen, but rather 
advanced in price, and that but for the belief that con- 
yersion must come sooner or later would have advanced 
still more. Pert 
In ‘another respect, also, the position 18 now more 
favourable than when Mr Childets promulgated his scheme. 
Sinee then; that portion of the Three per Gent. debt ‘which 
would bethe firstto be dealt with underacompulsory measure 
has been, or, at all events, can be, very largely reduced. On 
the8Ist March, 1884,theamountof yronnen tne te Cents. 
outstanding was 83,400,000, and on the 3lst' March last 
the total outstanding was 76,600,000/. Of these 76,000,000/, 
moreover; 17,000,0007 were held by Government Depart- 
ments, and under the powers eonferred upon him by 
the National Debt Bill of last Session, Mr Goschen is 
authorised to substitute for these 17,000,000 a similar 
amount of the newly-created Local Loans Stock. Sup- 
posing that substitution to be effected, there will remain 
less than 60,000,0007 of Reduced ‘Three’ per Cents. out- 
standing, as compared with the 83,400,000/ with which 
Mr Childers ‘had to deal, and this reduction in their 
amount would materially and simply expedite operations 
for their compulsory redemption.’ Seeitig that only the 
other day the French Government, in the midst of a grave 
political crisis, successfully effected the conversion of 334 
millions sterling of Rente without the slightest difficulty, 
there is no reason to suppose that our Chancellor of’ the 
Exchequer, if he fairly buckled to the work, would be un- 
able to deal with a sum of 60,000,000/; and that the market 
believes in his power to convert if he chooses is shown by 
the fact that the Two and Three-Quarter per Cents. have, 
rons the impulse of the rumoured refunding, advanced 
to a ’ 

There is, finally, this farther point to be considered. 
The National Debt Act of 1870 provides that Consols and 
Reduced Three per Cents. are rédeemable ‘‘ At any time, 
on one year’s notice printed in the London Gaxette, affixed 
on the Royal Exchange ix London, and on repayment by 
Parliament, aceording to such notice, of the several sums, 
or any part thereof, for which the several annuities, or either 
of them, are, or is, payable, by payments of not less than 
500,000 at one time, in'‘manner directéd by any Act to be 
passed, and also in full payment: of all arrears of the'same 
atmuities."’ Is there, then, anything to prevent Parliament 
directing that the annual sinking fund of 5,000,0001 be 

a agrees by means of eompulsory redemptions at parin sums 
+ Tae of half-a-million or more at a time, instead of being used to 
eo es buy stock at a premium inthe market ? 
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at LOCAL TAXATION. 
# Now that the subject of local government reform has been 


advanced to the front rank of political questions, special 
interest, attaches to the returns of the local taxation of 
England for the year 1885-6, the publication of which has 
just been completed. The total receipts of local authorities 
for that year amounted to 35.955,000/, as compared with 
54,990,0002 in 1884-5, and 51,121,0007 in 1883-4. Of this 
iucome, however, less than a-half was derived from taxa- 
tion, the various sources of revenue in each of the three 
years being :— 
REVENUE of LocaL AUTHORITIES, 























| 1885-6 | 1884-5 | 1883-4 

“ba Bwpiiof vag IT] nga: 

Public rates... .cidecitisies eee, 126,142,891 /25,666,552/24,934, 147 

re} Government contributions | ........,, } 3,773,610) 3,610,219) 3,361,858 

ae Tolls, dues, and duties ............:.... | 3,553,201) 3,587, 3,555,128 
Pee from real and funded Pro-| | 

re PsA ae Ua 1,148,677) 1,095,714} 1,068,859 

REx: pesos qeapaty J LRU svneddbatliy | 484,369) 668; | 727,557 

sia 8, 6e,. licenses, and penalties .....,,.;,,; 1,064,173) 1,015,53 983,805 

ey RS Revenue from waterworks .......:.... 2,106,667) 2,086,249) 2,003,440 

oo Do gasworks. ...........,... | 3,298,874! 3,302,119] 3,380,799 

s 59 Bdid, oA. oe POTN ree | 696,492! 693,949] 674,022 
Bs . Repayments in ‘respect of . private 

1 4] ha emiomt WOFK san. + | 756,709) 750,348) 903,851 

ter MOONEE <n -Veacrrsits- | 1,305,847) 1,255,967] 1,608,701 

Aad HD taco «<peachanst-seontss-spersectine /11,628,295)11,141,053) 7,928,753 

ta © Roba ..i4: BwALS A vives. ++ 60,954,835154,990;234'51,791 011 

' 
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To. a considerable extent it will be seen: the revenue of 
the loeal authorities is derived from: reproductive invest- | 
ments, and with that portion of their receipts we do not 
intend at present to deal. Confining attention to the 
income derived from rates, a progressive increase is to be 
noted. Going back to 1873-4, we find that ‘in that year 
the local taxes produced 18,906,000/, m 1879-80 they 

ielded 22,160,000/,and in 1885-6 they realised 26,148,000. 

hus, in the 12 years the amount of local taxation increased 
by 7,237,000/, or just’ about. 39 per cent. This growth, 
however, was only very partially due to an increase of 
taxation. In the main it resulted from the increase in the 
value of the property upon which the rates were levied. 
In 1873-4 the rateable value of property assessed to poor 
rate was 119,080,000/, and in 1885-6 it had risen to 
147,351,0001... Thus, each penny of rate produced in the 
latter year nearly 24 per cent, more than it did in the 
former, and, as will be seen from the following statement, 
an addition of fourpence per £ on the average rate has 
sufficed to produce the extra 7{ millions of revenue :— 


Lateable Amount of Rate per 

Rental. Rates. £. 
Year. £ £ s d 
1885-6 ...... 147,351,000 ...... 26,143,000 ...... 3 6 
1883-4 sh... 449;080,000...... 18,906,000 ...... 3.2 


A point of much importance is the incidence of rates 
upon houses and lands respectively. Unfortunately, this 
is a subject upon which it is not possible to speak with 
absolute exactness. Some broad results, however, may be 
arrived at. Inthe returns the transactions of the urban 
and rural authorities are separated as far as possible, and 
in the cases where a separate statement cannot be given, 
‘owing to certain authorities acting partly for urban and 
partly for rural districts, the transactions are entered 
under the special heading of ‘‘ urbanand rural.’’ Classified 
in this way, the receipts from rates in 1885-6 compare with 
those in 1873-4, thus :— 


j 
| Amount of Rates. 














} 
Irae : 
Local Authorities. ———— Increase. Ce per 
| 1885-6. | 1873-4. | | Conk. 
- £ visfinsegyd Phivg 
Urban— 
(a) Metropolitan ......... | 6,821,000 | 3,902,000 2,929,000; 75:1 


(b) Extra Metropolitan.| 7,450,000 | 4,618,000 | 2,732,000} 57:2 











Total atin ......50) 14,281,000 | 8,520,000 5,761,000) 67-6 
Thomond wdeed |. ae | 9,969,000 | 8,669,000 | 1,300,000). 15°0 
Baral”.....J.@e\tibee. nS | 1,893,000 | 1,717,000 "176,000! 10-3 

Motel 5.615.008 '26,143.000. 18,906,000 | 7,237,000! 38°3 


In studying this table, it has to be borne in mind that, 
year. by year, owing to the extension of our towns, a 
number of new urban districts are being carved out of | 
what were previously districts under the jurisdiction of 
rural authorities ; and it is to this change that much of 
the very large increase in urban rates shown above is due. 
This rearrangement of districts tends also to mask the 
increase that has taken place in the purely. rural districts, 
making it appear less than it really has been: But, with- 
out entering further into: the qnestion of relative growth, 
let us look at the present distribution of rates. Those, 
levied by urban authorities may be ‘taken to’ fall almost 
wholly upon houses. Asto the incidence of those classed as 
mixed ‘‘urbanand rural,’’ it is probably a fair approximate 
estimate to place the portion falling upon urban districts, 
in round numbers, at 6,000,000/, and those borne by rural 
localities at 4,000,000/...Adding to this latter amount the 
1,893,0001 returned as levied on purely rural districts, the 
jones taxation of 26,000,000/ may be roughly distributed 

us :— 


YEAR 1885-6. £ 
SNS oe eM, Oe 20,000,000 
Reakal tites 205 Ose aie ay 5,000,000 
26,000,000 


_ These are figures which farmers especially should con- 
sider very carefully. ‘They have been told that they may 
expect to benefit considerably from a reform of our system 
of local taxation, and more particularly from the diversion 
of Imperial’ funds ‘to local purposes. But ‘it is quite 
obvious that any relief itis possible for them to receive 
from this source must be very limited. It is'upon house’ 


SSS ooo ooo 





| pee 


ae oer 


Dee! 17, 18871} 


y that. the great bulk of local taxation falls, and 
any lightening of:the burden it is that class of pro- 

rty that must realise the bulk of the gain. 

One'other table may be given—that which shows how the 
revenues of the local authorities are spent. Over the items 
in this statement there is certain to be a good deal of dis- 
cussion when the new Local Government Bill is before 
Parliament. | It:is known - that the intention is to 
assign to local authorities certain revenues now encashed 
bythe Treasary, and the question will be, what portion of 
our local expenditure is of such a character that it should 
be defrayed out of Imperial resources :— 


EXPENDITURE NoT DEFRAYED ovr of LoAns. 


aint fa Seated tne nap nadine ne renee ene et tenis afi. 


' 1885-6. | 


























1884-5. | 1883-4. 
on aeeeeeemesn tien - —_— ON Tac, wt! 
Relief of the poor (inclading salaries, £ £ £ 

but: excluding » maintenance of 
pauper luvatics and loans. repaid 
and INterede) car cdpc-o-npaiddennnesivte. | 6,579,664 6,801,656) 6,775,478 
Pauper lunatics and lunatic asylums! 1,471,477 1,469,843) 1,418,431 
POMMOR ta tsi. 0000.0 ce SO Duss eras dreovssens. 13,500,271, 3,457,933) 3,437,562 
Education (including expenses of 
school boards, school attendance, 
committees, reformatories, and 
industrial schools)) ...4:.4........+5- | 3,470,629} 3,190,851) 2,876,119 
Highways, street improvements, 
and turnpike roads ........4.......0. | 5,566,951; 5,439,166) 5,544,832 
Gad WOKS: vooennseracenentereeser serena gens | 2,441,497) belongs 2,359,828 
Public Mighting..,...1.sseprerresserere eee + 880,317,  867,0: 862,57C 
Wtir WOLKE ..ccccpescccrsscdecsepeeces 816,233) 792,624 856,360 
| Sewerage and” ‘sewage disposal 
works Gil. Ju. Anew. } $48,166 916,671! 814,744 
Markets and fairs, 0... ..64.c0cssies | 269,079; . 250,048 | 278,783 
Cemeteries and burial grounds,.....; 246,437, 237,948 233,768 
Fire brigades ........, ae ved sanbaiend ' 199,531 205,918 194,672 
Public’ buildings, offices, &c. (not 
included under other headings)...! 156,404! 171,011) 193,723 
Parks, pleasure grounds, commons, 
OPED SPACES, 5 perc denersevereeeers 217,040) 144,992, 140,977 
| Libraries and museums ........... ... | 143,084, 140,499 129,743 
Baths, washhouses, and open bath-| 
PII als. §esecsccccscccens acces | 121,697; 117,426; 113,902 
Bridges and ferries ,.......0.+00...++sse0 214,549) 193,144, 111,641 
Artisatis and. fabourers’ dwellings| 
improvement schemes...;........... | 206,896} 105,989) 98,576 
Contagious Diseases (Animals) Act; 85,935 62,57 93,039 
Hospitals provided by » sanitary) 
OmAMTELN caeciscdvessisoursveeehoeees | 114,314] 112,828, 86,135 
Harbours, piers, and docks... ...... 
Land draimage, embankment, and) 1,162,796) 1,182,023 1,222,559 
river conservancy ..........0+..+.-., 274,624 260,229| 237,461 
Slaughter-houses 6.0.00. )0.06.0.600.-0804 11,804 13,654)... 16,241 
Tramways.. bd diols Doboo sh With bbideb ete. a) 23,495 16,117 t 9989492 
Other public works and purposes...) 2,394,627| 2,318,789); “""~ 
Private improvement works......... 
Payments im respect of principal) 484,927) 512,515) _ 592,289 
g:iid interest of loans ee... | 9,972, 120) 0,878,531 womens 
Salaried ¢: puis, .ipb-capyicae| esych s daele. coed | 15445, ) 418,397 ™ 
Establishment charges ....,,....-.... 429,450|, .'389,872| | 1700776 
PN crcvexidsrocvmrexeavneece.) 8§5,623) 927,433) 767,422 
144,518,206! 44,053,904'43,378,267 
* Only a portion of the salaries of the officers of the local autho- 


rities is included under this heading. In many cases the salaries 
of the officers employed iti connection with some particular under- 

ing or purpose are included in the expenditure on that-under- 
taking orpurpose, 








THE. ECONOMIC STATE OF... TURKEY. 


Turxtst bondholders will read with very mingled feelings 
the report ‘upon’ the administration of the assigned 
revenues afid other cognate subjects, which Mr Vincent 
Caillard, their representative in Constantinople, has just 
addressed ‘to them. Of the work of thé Council of 
Administration Mr Caillard is able to give a fairly satis- 
factory ‘account: It ‘certainly is not the fault of the 
Council that the question of the proportional parts of the 
Turkish debt, to be borne by Bulgaria, Servia, Montenegro, 
and Greece, still remains unsettled. They have pressed 
the maiter persistently upon the attention of the Powers, 
but it ‘hasbeen found impossible to induce them to take 
any. definite. action, in. regard to. it.. It, is to, political 
influences: also, that the: failure of Eastern Roumelia to 
Continue her tribute payment:is to be assigned, With regard 
toall:these matters, the Council may justly claim to have 


3 done all. that iitiwas possible to do; and. when, we turn 
rom: 


jew outside sources of revenue to the revenues over 
which they themselves haveexercisedcontrol,thereis a record 
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of growth and progress which is-creditable to the Adminis- 
tration, and suggestive of great possibilities for Turkey if, 
CemeneRENS ofa capable and enlightened Govern-. 
ment. Mr rd, shows.in detail what have been the) 
movements under each head. of . receipt in each. of the five 
years during which. their collection has been in. the hands 
of the Councii. Seeing, however, that these have already. 
been set forth in the yearly reports, it, is: unnecessary ito | 
follow Mr Caillard through'this branch of his report; andi 
the part to which we wish to direct Special attention new 
is that. in which he submits some.“ general considerations on, 
the economic state of the Turkish Empire.” nasil 
_Of the financial condition of Turkey, Mr Caillard shag) 
hitherto been disposed to. take a more fayourable., view, 
than that commonly , entertained... Our. readers may: 
remember how, two years ago,-in am article’ contributed: 
to the Fortnightly Review, he sought to demonstrate that 
the state of the Treasury was by no means so bad as most 
people believed ; and the fact. that he then spoke. with 
exceptional hopefulness renders all the more impressive 
the dark picture he now feels himself compelled to draw. 
In his investigation into the state of the country, Mr: 
Caillard has been compelled to dispense with the. aid. of. 
statistics. ‘‘ Turkey,’ he writes, ‘is one of those Statew! 
which rejoice in a complete lack of useful statisties of any: 
kind.” There are, however, he; says, other. indications} 
which enable a careful inquirer to form a pretty reliable jj 
estimate: of the position, and all, “ these indications. point, 
unmistakeably to an increasing indebtedness,. and’ a, 
diminished power of purchase; in other. words, to an) 
impoverishment. of. the country.’’ And so far has. this 
impoverishment gone, that the peasants have been. com: 
pelled, to. sell the copper cooking utensils which formerly: 
were to be found in every decent household, but are now: 
seldom to be seen, while bands of brigands are continually. 
springing up, composed of men so desperately poor, that,. 
“refusing to starve, they have taken to brigandage asi'a 
means of living,” { oil’? 
With regard to the state of trade, Mr Caillard reports! 
that the opinion of the most considerable merchants: in. 
Turkey, whom he has consulted, is. that it. has. been. 
almost stationary. But. it has. deen maintained only! by' 
an extension of credit... It seems certain, he writes, ‘that 
credit is frequently given on terms disproportionately easy. 
to the risk caemeund aie hardly any inquiry—metely for. 
the. sake of ‘doing business.’. This system is. spread: |f 
throughout the country... The merchant in the big seaport. 
extends similar credit to the merchant.in the interior, who} 
in his turn retails on credit, and so the day of reckoning:is: 
put off,” It is to this unhealthy system that Mr Caillard, 
attributes the commercial crisis which took place two years:! 
ago, and that there will be further disasters if the system 
is continued he feels sure. Indeed, some considerable 
failures have already taken place in Constantinople, and 
failures are also being continually reported from, the, 
interior, which is a thing, that was formerly , almost. 
unknown. The greatest sinners in the way of granting. || 
long credits are the Germans, and it is to this, that, he, 
mainly attributes the fact that while imports from, Great, , 
Britain have latterly diminished, those from Germany have | 
increased; a fact apropos of which Mr Caillard, perti, ) 
nently remarks, ‘this state of affairs makes one reflect, | 
whether really it is such a bad thing after all that a Soe } 
class of German trade should, as is so often complained, | 
be supplanting English trade in Turkey.”’ . 
Another indication of national impoverishment is the 
disappearance of gold from circulation. Five or six years 
ago there was a large amount of foreign gold in the 
country. It was perfectly easy, says Mr Caillard, to find 
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ina single day any amount of foreign gold, up*to; say,’ 
10,000). required ‘for exportation, bat now the foveig 
gold has almost disappeared. The Turkish gold coins also 
have been. disappearing, largely, Mr Caillard believes, 
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use people are hoarding them. Since the Government | 
ospadinted its riba] and arbitrarily red ueed the legal 
value of its silver currency, the only coins in which the 
Turkish peasant has, now any confidence are the, gold 
Turkish pounds, and whenever be gets hold of one.or two: 
of these, we are told he elings to them desperately, usually 
carrying them Tubes in a piece of rag, and hang round 
his ate Mr Cail calculates that during the past 
five years about 8} millions sterling in gold have had.to be 
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paid on account of the public debt, and for Government 
requirements. On the other hand, however, by means of 
loans, and the sale of securities and concessions, Turkey 


has created gold credits to the amount of 5,000,000/, and 
setting this off against the 8} millions: payable, “there 
remains a balance to be provided of 3,270,000/, an amount 
which, spread over a period of five years, would not have had 
much effect on the exchanges, if the country had beenina 
state in any degree approaching prosperity.’ Asa matter 
of fact, however, the exchanges have turned strongly 
against Turkey, notwithstanding the high rates for money 
that habitually prevail there, and this Mr Caillard rightly 
regards as evidence of constantly increasing indebtedness. 
He fears, too, that this may at no distant date lead to 
serious difficulties. He writes: “The same authorities I 
have above quoted tell me that ‘ unless something is done,’ 
before next year, the exportation of Turkish pounds will 
become unavoidable. They expect that, in case anything 
is done, the increased agio will draw forth the gold from 
its hiding-place. It may also be permitted, seeing the 
feeling which had caused it to be hidden, to suppose that 
this will not be the case. And we shall then find ourselves 
face to face with an awkward crisis.” Se 

While pointing to the possibility of a crisis, however, Mr 
Caillard specially guards himself against being supposed 
to say that a crisis is inevitable. There is, he points out, 
the possibility of Turkey being able to float a new foreign 
loan, although he is clearly sceptical as regards her ability 
to obtain fresh credit. Money might also be raised by the 
sale of concessions for public works. And there are the 
further alternatives of reducing imports and increasing 
exports, which latter Mr Caillard believes to be perfectly 
possible, if only sufficient and reasonably cheap means of 
communication were provided, so as to enable the produce 
of the interior to be brought to the sea-coast. But means 
of communication are not provided in a day, and, mean- 
while, whatisthe Government to do? It is notorious that 
its revenue is already insufficient for its needs, and, with 
the prosperity of the country diminishing year by year, its 
receipts must further decline. Its credit is gone, and its 
need for money growing day by day. With what envious 
eyes, then, must it regard the revenues which are encashed 
by the Council of Administration. ‘That these have been 
growing while the Government receipts have been dwind- 
ling only renders them the more alluring ; and the bond- 
holders, after reading Mr Caillard’s report, must feel 
growing in their minds the fear that the Government, 
rendered unscrupulous by its financial straits, may be 
tempted to lay hands upon the assigned revenues, and 
appropriate them to its own purposes. The hope must be 
that no such act of repudiation will be perpetrated. The 
position of the Turkish Empire is not such that her 
Government can afford to give such a new and ‘serious 
cause of offence to the Powers. Still, self-preservation is 
the first law of governments, and as a government cannot. 
exist without money, tbe growing financial difficulties of 
their debtor must be a cause of anxiety to the Turkish 
bondholders. . 





TRAMWAYS IN 1886.7. 

Tue tramway returns for the twelve months ending the 
30th June last show that during that year the companies 
were more intent upon developing the traffic on exist- 
ing lines than upon making extensions. In the length of 
line open for traffic there was an increase as compared with 
the previous year of only 21 miles, of which 16.miles were 
added to the English system, 4 miles to the Scotch, and 1 
only to the Irish. Both on the English and Irish lines a 
good deal of money appears to have been spent in improve- 
ments, and, as a consequence, the average cost per mile 
open rose in England from. 14,6541. to 15,0341, and.in 
Ireland, from.12,4371 to 12,5194. In Scotland, however, 
the capital expenditure was relatively light, and the average 
cost per mile’was reduced from 15,8751 to "15,3187. Tt 
may be noted that, out of the 886 miles open on the 30th 
June last, 233, miles belonged to local authorities, and 653 
miles were in the hands of companies. 
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Capitat and MILEAGE. 
} : Average 
Year Ending Capital Capital Cost per 
June 30th. Miles Authorised, Expended. Mile. 
England— Open, £ £ £ 
iiiesceheoakecte 2 ... 14,690,485 ... 10,854,223 15,034 
1886............ 706... 14,427,909... 10,545,879 14,654 
1885............ 656 ... 14,051,846 ... 9,813,074 14,959 
ee... 612 ... 13,210,430 8,933,925 14,597 
Be uct ice 269 ... 6,710,596 4,160,590 15,467 
Be iicssiciass 94 2,667,300 1,314,070 13,979 
Scotland— 
 cicbey sabes 77 1,679,259 1,179,504 15,318 
i ere 7 1,€78,;413 1,157,559 15,857 
1885...8. 608.82 70 1,555,041 1,122,931 16,032 
RE iccavedinie 70 1,463,239 1,101,614 15,737 
ae 50 1,429,385 843,959 16,879 
STRESS 42 1,157,074 611,185 14,552 
Treland— 
$BG2 oa .cverites 87 1,533,166 1,089,996 12,529 
Ree 86 1,534,166 1,069,603 12,437 
BBG ssdatenecs 85 1,527,166 ... 1,032,324 12,145 
ROG S oceseus ts, 70 1,576,666 954,013 13,629 
1880..........4. 48 1,070,777 660,916 13,769 
VBFG. 6s iidcass 22 640,000 327,866 14,903 
United Kingdom— 
eget 886 ... 17,902,910 ... 13,123,723 14,812 
Me yee ness 865 ... 17,640,488 ... 12,678,041 14,535 
WBB. Aids 811... 17,184,053... 11,967,629 14,757 
LOB biiida.c.c 752 ... 16,250,335 .. 10,989,562 14,613 
DO scensiecct 368 9,210,758 5,665,465 15,395 
1876...;... qtee, 4,464,374 2,253,121 14,260 


As tothe revenue and expenditure, the comparison with 
the previous year is as follows :— 
REVENUE and EXPENDITURE. 


United 
Kingd 


ee 





England. | Scotland. Ireland, 









om. 
No. of passengers carried— soe 
1887... ..! $80,859,845) 62,989,844) 29;875;734) 416,518,493 
a 1886.) | 902,700,889, 69,528,415) 21,898,270), 884,187,604 





Iney OF dec, .4..55.0500 054 + 27,569,006) +-2;754,4 





Average No. of Passengers! i 








887......| 463,562) 808,868 470,111 
. “ 1886... 428,882) 815,458 444,113 
Inc. or de... :.....0..+- ' + 28680; — 6,590! + 20,501 
eee sete fi aamnpateaoniiel 
£ “& 
Gross receipts 7887...... 2,960,747) 350,786 
0 1886.....,| 2,110,918) 


335,900 

Inc, Or deG....4......i5..,| 149,820. + 
Average receipts per mile — ery 
1887......! 3,181! 4d 

















89 1886..;...' 2,990, 
TNC, OF AOC, ....cesbse0i0 “14i| _ 4h) + 
Working ‘expenses 1887...... 1,739,468 260,517 
2 ” 1806......| 1,639,290 243,603 
Inc, Or dee. .........c0000) + 100,078) + 168%) 8,089 





_—— | 





Average working expenses! | 
per mile— 











1387......| 2,409) 
3 1886....... 2,32: 
WOO OF BOG. gercscccesivees] =P 83) + 
Net receipts ae | 621,284 O 
ch . 1886... 471,528 
Inc. OF Geo, .......:450.00e | safe 49,756] — 
Average net receipts per; | 
mile— 
1887...... 722 
a ” 1886... 663) 
Inc, OF GCs 2...6.icseasre [+ od meage 
Percentage of net receipts! yA ee % 
to capital expenditure— 
1887.....: 4°80 7°65 4.44 
a +i 1886......1 4°56 7°97 421 434 
| +02 ere + 0-23 + 019 


The English lines, it will be seen, did fairly well. There 
being a proportionately greater increase in traffic than in 
mileage, the net receipts per mile were about 4 per cent. 
greater than in the previous year. The working expenses 
also increased, but not to the same extent, and the final 
result was an increase of about 50,0001 in the net receipts, 
which sufficed to raise the proportion of net income to 
capital expenditure from 4°56 to 4°80 per cent. The Scotch 
lines, on the other hand, fared’ worse than they did in the 
previous year. ' A slight growth in their receipts was more 
than offset. by an increase in their working expenses, and 
as they were thus left with a smaller net ‘revenue’ with 








which to meet. heavier capital charges, the percentage of |} 











————— 
Dec. 17, 1887., 
net receipts to capital expenditure was reduced by 0°32 per 


cent. On the Irish lines, a larger traffic was carried at a 


less proportionate increase of cost, and they, like the 
English, realised a better return upon their invested 
capital. Taken as a whole, the results of the year’s work- 


ing were not unsatisfactory, although they fell short of 
those attained in 1885, when the average of net receipts 
to capital expenditure on all the lines of the kingdom was 


53 per cent. 





BUSINESS NOTES. 





Mr Goscuen on THE DistRisuTion or tHe Nationa, 
Weatru.—Writing last week on the statistics adduced 
by Mr Goschen as evidence that the wealth of the nation 
is gradually becoming better distributed, we showed that 
the returns of the assessments under Schedule D in respect 
of trades and professions were somewhat deceptive, as the 
comparison between different years is to some extent 
vitiated by the fact that transfers are constantly being 


For 


made from one section of the schedule to another. 
this reason, what at first sight appears to be a change in 
the distribution of wealth is very often found upon closer 
examination to represent nothing more than in the mode 
of returning the assessment. The income tax figures, 
however, constituted only one link in the chain of evidence 
which Mr Goschen produced. He expressly stated that 
in themselves they were inconclusive, and proceeded to 
test them by other evidence, and “ above all, by that most 
crucial test, the statistics of the dwelling-houses of various 
degrees of expense.” This, said he “is the chief item in 
every man’s expenditure—the item which, in the majority 
of cases, most accurately indicates the degree of his wealth,” 
and in the figures with regard to it there was, he main- 
tained, ‘much to confirm and nothing to invalidate the 
thesis that the feature of the last decade, and especially 
ofthe present period of depression, is the tendency of 
wealth among the income tax-paying class to accumulate 
in smaller amounts in a larger number of hands.’ Now, 
unquestionably, there has been in recent years an 
immense increase in the number of houses assessed to 
Inhabited House Duty. In 1870, the number was 
486,246, and in 1886 it has risen to 838,962; but the 
question is, how this increase corresponds with the move- 
ment in the income tax assessment. This is, perhaps, 
best shown by placing the two sets of figures side by side. 
We have assumed that a tenth of a man’s income is 
a reasonable proportion to pay for house accommodation, 
and.on this basis, the statement, using Mr Goschen’s 
figures; is :— 


Increase or 
Decrease in Num- 
ber of Asse:s- 
ments to Income 
Tax in regard to 
Trades and Profes- 


Increase in Num- 
ber of Houses 
Assessed to 
Inhabited House 
Duty Between 


sions ooo 1877 1875 and 
and 1886. 1886. 
% Houses valued ¥ 
Incomes — ( at 20/to 30/ ......... 52 peran. 
From 150/to 500U...... Inc: 21°4 per an. t = = te - aa eo a 
: oY GaP... 
( ", BOLtO GOL ......-.. re 
» 5002 to 1.0001...... nil. i * ee awl ai vw 
, 1000 to 1501... 40, 
» 1,0000t0 5,000... Dee. 24 5, 4)» ae ses aneees os 
9 « 0 Ot cagtessce, © ” 
koe f  , SOOMOT, 000): s...025) 254 
VUE GR iok viiiccs sa va Dec. 2°3 | Over 10000 aie nil. . 
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Tue Risz in Home Raruway Sr — c 
feature of late in the stock markets ins boon ee decided 
rise which has taken place in the ordinary stocks of the 
Home railway companies, owing to an improvement in the 
traffic returns, and to the much more encouraging appear- 
ance of trade. Other movements, such as the wild rush 
upwards in copper mining shares, have been much more 


sensational, and have attracted more public attention, but’ 


the advance in railway stocks has been by far 

important, owing to "the fact that the total seine 
amount of the twenty-one issues given’ below is about 205 
millions sterling. As will be seen, prices have risen on the 
month from 14 up to as much as 8 per cent. The rise is 
specially marked in the Scotch stocks, owing to the great 
change for the better in the Clyde shipbuilding trade and 
the Glasgow warrant market. Some of the “ heavy” 
stocks have also risen sharply, especially North-Eastern 
—the great iron line. The stocks of the Southern lines, 
which | are always the first to feel the force of a fresh 
speculative impetus, also exhibit a considerable gain. The 
following figures show the current quotations as compared 
with those ruling a month and a year ago :— 











On the | On the 
q¢% be 16./Nov, 17.| Jan. 1. Month. | Year. 















Galeton eee merece 8f | + o ry 3 
Great Northern “A "oo. sccsseseesese, 106 + ‘ td 
Great Western’ .............0 136 + 2 + $4 
Hull and Barnsley ................. 18k | + 16b| +1 
Lancashire and Yorkshire................. 115 + 1bi t+ 5 
London and Brighton ‘‘A”’...... . ...... 119) | + — 1 
London, Chatham, and Dover ............ 203 23 + lji— 1b 
Ditto Arbitration Preference ......... | 102 a — 2 
London and North-Western.........:..... i ~ if + & 
London and South-Western ............... } 126 + 3 i+ 6 
Ee ane, Sins ISSO 69 + 4i+ 4 
Metropolitan Consolidated ......... = ; 3 m= 
Ditto Surplus Lands ................6 bee PP 2 
Metropolitan District............0 40 | = — 33 
NU oan ei Seoenerncl norec eee 1m [+ Bl + 4 
NostinWiritioly iisiaiieds Jd.....2.08 97% | + BB+ 7 
North-Eastern—Consols ........0..000+ 16 + 43) + 4 
North Staffordshire................. 92. + 8 f+ 7 
Seuth-“astern “A occ. scess lit + Bi of 





A rise in prices certainly seems justified by the change 
for the better which is reported in. trade, and it 
cannot be said at present that the movement has been 
pushed too far. Whether a further rise would be justified 
depends upon the course of trade, which we cannot fore- 
tell, although the appearances are infavour of a considerable 
improvement. In view of afurther advance, it is interesting 
to compare present prices with those ruling at, the 
beginning of the year, the irregularity of the movements 
being suggestive. 
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Tue Nsgortasiuity or American Rarway S#are 
Certiricates.— We prefer not to offer any comment upor. 
the decision of Justice Manisty in the case ef the. London 
and County Banking Co. and others versus the London 
and River Plate Bank until a full report of it has been 
issued. The point in connection with it that has excited 
most interest in the City is that.which. turns upon the 
ownership of some Pennsylvania Railroad shares. 
These shares, it must be premised, like nearly 
all American railway shares, are represented by 
certificates made out in the name of the owner, 
and bearing printed upon the back a simple transfer form. 
When sold this transfer form is signed in blank by the 
seller, and the certificates then pass from hand to hand, 
like foreign scrip, until they reach a purchaser, who com- 


Now, we must confess to a difficulty in understanding how | pletes the transfer by filling in his own name, and sending 


these two sets of statistics can fairly be said to mutually | 


support and.confirm each other. In the case of the income 
tax assessments, the growth is restricted to incomes under 
500/, whereas in the assessment to house duty the growth 
extends to all classes, and is proportionately almost as 
great in the houses valued at from 100/ to 500/ a year 
as it is in those valued at from 20/ to 50. While the 
number of large incomes assessed has diminished, there is 
a very. greatrincrease in the number of houses which can 
be occupied only by people with big incomes ; and while 
it may. 

certainly 
tited as corroborative evidence. 








{ . 
ossible to explain this conflict of testimony, we | will have 


0 not. see how its divergent teaching cau be | Justice 


negotiable, he 


the certificates to the company’s office, to have new 
certificates made out in his name. It appears, then, 
that. these securities combine in a peculiar way the 
characteristics of both scrip and registered securities, 
but in the City they have always been regarded as 
negotiable scrip securities. Mr Justice Manisty, however, 
declared the Pennsylvania Railroad shares to be non- 
negotiable registered securities, and as a consequence, a 
belief has sprung up in some. quarters that the whole 
practice of dealing in and lending upon these securities 
to be radically altered. But, although Mr 
Manisty held those certificates to be non- 
yet seems to have placed them 
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upon virtually: the samé ground as negotiable securities, 
for he decided that the come and River Plate Bank had 
a good title to the foreign scrip which was in dinpare 
and-also an equally good title te the Pennsylvama - 
road shares, the ownership of which was impugned upon 
similar grounds.'. The negotiable and. the non-negotiable 
securities appear thus to have been plaged. upon exactly 
the same footing; and as it is difficult to believe that this 
was the reat purport of Justice Manisty’s decision, 1t will 
be well to wait for a fuller. report before expressing any 
opinion on the matter. 


Tue Sovrn’ Arrican Goip Freups.—Reporting to the 
Colonial Office upon the gold fields of the Witwatersrand 
district inthe South African Republic, Mr Ralph Williams, 
the British officer at: Pretoria,,.writes:—‘“ I have not, been 
able to ascertain the exact: number of companies which have 
been floated ‘on the lengthand' breadth of Witwatersrand, 
but I have been told that they number betweerl 80 and 90, 
while the number of stamps either in work or on their way 
amount tosomething like fourteen hundred......... The quality 
of the reef (or blanket.as it. is. usually called) varies very 
much, & few miles showing entirely different results. I have 


seen a wash-up on several of the ¢ompanies’ claims, and have 
seen results showing 30 ounces to the ton, 10 ounces, five 
ounces, and half-an-ounce, during an afternoon’s drive.: An 
inspection, however, of the properties, and inquiry into the 
cost of production, cannot fail to’ itmpress’ one with the 
fact that if these reefs are found to a sufficient depth, one 
of the richest. gold fields of the world has now’ come’ to 
light. Such is certainly the ‘impression: of those experts 
who have seen this country. Most.of them came prepared 
to condemn, and, indeed, at first, dfd condemn, but a closer 
inspection served to change their opinions, and now the Wit- 
watersrand old fields are accepted here as'a mine of wealth 
rarely discovered, The results shown from’ the crushing 
are so rich and so remarkable, as to set aside all doubt, pro- 
vided a sufficient quantity of blanket can be shown toexist 
in the depths yet to be explored. It is’ not’ unfairly 
assumed. that, as these reefs are ‘already known to 
extend for so great a distance over an undulating 
surface, they can hardly consist of a ‘mere ‘shallow 
formation tc be “worked ont at an early date. The 
natural, result of a discovery of this kind is apparent, 
and may possibly result in much harm in the immediate 
| future. An influx of needy speculators has taken ‘place, 
| whose sole desire is to extract a fortune from the pockets 
of the outside world. The rush for shares in substantial 
and bond fide companies has given these. gentlemen 
the fillip they require, and YI have heard of com- 
| panies floated on claims devoid of gold-bearing ‘ground, 
the illusory glories of which are’ go deftly’ set’ forth ‘in 
the prospectus, as to draw capital for which a return cari 
never be expected. This kind of ‘proceeding must ever 
exist on a gold field of this description, but I cannot doubt 
it will bring its own punishment im the form of depreciated 
stock and a deferred prosperity. I am bound to say that T 
am of opinion that English investors would do well to 
acquaint themselves with the details of the property upon 
which they propose to enter, before sinking their money in 
they know not what.” 


oor — ee eee 


Tue Costs Incurrep IN ConNnECTION wita Locdt 
|| Government Loans.—A return has been published of the 
costs attending the raising of loans sanctidned by the 
Local, Government Board during the year 1845. ‘The 
total amount. raised under the authority then granted 
amounted, at the end of 1886, to 2,270,550, ‘dnd in’ the 
borrowing of this money expenses to thé’ amount of 
15,3000 were, incurred. So far.as they can’ be separately 
classed, .the, law costs in connection ‘with ‘the ‘loans 
amounted to 8,2007, stamp “duty "absorbed 4.0007; and 
miscellaneous expenses, 3,1007, This, however, is only an 
epproximate distribution of the total expenditute, ‘ag: in 
some cases the stamp duty is includéd ‘in’ the law! déuts, 
and in, others. it is classed amongst the miscéellanédis 


expenses. 


Witts ann Bequests.—The JMustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mrs Harriet Priscilla Elford Macaulay, late of No. 28 Ken- 


SINQtON GAatOs...........cerevevervvweweveneseesceeeeeeeseneeseesseeesess 70,000 
Miss Charlotte Emmiline Bowen, late of Werescote, Wel- 

lington, Somerset 1... ...).604. 00 sw .adeaar).: tae enidel 49; 000 
Miss Frances Blunilell, late, of No. 3 Berkeley aquare....... 32,000 
Mr Augustus Sussex Milbank; late of No. 2 Cleveland 


ows St: Daymes’s (isis... Lisiid. og chinese cd sbale «viene «thieelebomde neg d 12,000 
Mr John Graham Smith, laté of. the Priory, Roehampton 22,000 
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Foretgn Correspondence, 


FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Dec. -15. 


The returns of, the.Bank of, France for this week, lass 
week, and the corresponding week of last, year are at 
follows :— 

DEBTOR. 
Dec 15, 1887. Deo. 8, 1887 Dee. 16, 1886" 
© © 
upital of the baa.«.--i-..182,540,000, 0. 189,600,000, (0 ny 182,500,000 ‘i 
ro . 


in addition to capi- 
tal (Art Law of June 


UBBZ)  receopnessprrrveededovee , 8,002,318 64 _... » 8,002,813 54 .. 8,002,318 64 
Reserve of the bank and ite 
OOS 4. cisnsscneddeh vovns ( 22,205,750.14. ...) 29,105,760 24 .,,. 22,105,750 24 
Reserve of landed property 4,000, 0 “908 4,000,000 0 ... 900,000 0 
Al PESETVE ........0cccccece © | 200,017,444 16°! 4. 91,017,444 16 4, 11,617,444 16 
otes in circulation......,<. « 2;726,986,470 0 .. £,706,269,270 0 .., 2,718,270,840. 0 
Interest on securitiest rane 
ferred of deposited ..,/... - 8,251,306 99 .. 9,023,006 59... $8,191,652: 14 
knotes. to order, re- 
ceipte payable et sight, 32,016,253 28 |... 52,080,788 85... 30,454,098 65 
tT account current 
OFOGICOF 2.0.60 .deredronnes « ) 176,115,661 55 .,, 191,417,610 82 ... 280,299,351 92 
Ourrent accounts, Parig,...,. 304,352,368 20 ...°807,553,911 88 ... 274,151,308 39 
Do branch banks «.,...4...:. 53,385,292 O .., 51,816,242 0 .«., 51,043,212 0 
Dividends payable «,...4....« 1,693,%3 O..., 1,733,980 0 °,,, 1,669,633, 80 


Discounts and sundry inte 
WOCCH 65 55h c nk daob os deb fds en snde 11,067,811 43 we 10,730,532,10, 4. 10,586,696 83 

Rediscounted the last six 
m OW AS actevcoscotevd ven 1,165,687 33... 1,165,687 83. .., 1,446,067 29 
BUNATICG i.e secsesseesenserenees 28, 051,47€ 67) .., 45,046,119 76. .,, 30,448,154 06 
Totel wo... cecvsecssse 3,600,663027 29. ... 5,584,440,656 67... 3,634,886,524 82 


CREDITOR, 
Cash In hand and fn branch t 6 c f c 
DRG | os. so shss codons os cheer 2,917,409,523 43 ag, 2,320,8°7,478 31, 2,418,817,776 13 
QGomsnercial bills overdue ..,. 92,176 62 se 72,817. 81 877,634 25 
Commercial bille discounted 
ia Paris not yet due .,.. 202.8€1/167 73 .... 200,481,762.67 ..,. 152,827,084 51 
Treasury Dilla ......... 20.000 oe eee eee « Peo 
Commercial bills, branch 
KB oo. eccesedstenessceees SIBOCK S52 O .... 365,786,916 0 ... 351,472,346 0 
Advances on deposits of 
NTI sctiiasnaisttintaiiatnspnetes 2,605,200 0 ... 2,657,600 0 .., 2,278,000 0 
Do in bran¢h bdanks......« 167,400 0 4. 151400 6° A 55,800 0 
Do in public securities ., 125,182,530 29 .,;°126,881,022.72. ,,. . 125,666,886 31 
Do by branel banks........ 148,612,661 0 ... 139,356,218 @ ,,. 137,913,890 0 
Advance to the State (Con- 
ventions, June 10, 1857 


and March 20, 1878) ...... 140,000,000 0 ... 160,000,000 ee» 140,000,000 0 
Government stock reserve,, 12,980,750 14 4, 12,980,750 14 .,, 12,980,750 14 
Do disposable...) i2i,........ 99.534044 45 ., 99,534,044 45 ,,,.. 99,626,408 28 


pera, 

Rentes Immobilisées (Law 
of June 9, 1857);.,......... 

Hote} and furniture of the 
bank and landed pro 
perty oranches.,.,......... 13.526,481 0 .,, 18,512,982 0 .., 18,246,801 0 

Expenses of management... 6,814,325 67... 5,789,844 62°... 6,458,546 63 

Employ of the special re 


100,000,000 0 ...100,000,000 0 ..,' 100,000,000 0 


COTVE.....seveesssccersesessee 19,017,484 16 4, 11,017,444 16 ... 11,517,444 16 
SONATE .,.....:...csemreiverne, 46,358,520 80 ., 45,401,875 89 ..., | 65,964,506 91 
CE 


Dba crcrecnrcrppeqeer'eaé 3,569,661,927 29. ,.. 'B,584,440,656 67° ..'3,634,686,524 82 


The above return compared with that for the previous 
week exhibits the following changes :— 


INCREASE. DECREASE. francs. 


francs. 
» 20,717,200] Treasury. account .,.,. 


Circulation <........ 16,302,049 
‘ Private depositd .,,..........-. 1,682,494 
Oash! ..eciiicwabacd ae 8407955 

Discounts ..,...c6ic).ccrceseveeee 0/842)669 





Discount in the open market is .niore’ demanded, as ‘is 
usualiat the etd of the year, and there are fewer buyers 
of bills, the banks and railway companies now. increasing 
their reserves for the January coupons; The.current rate 
is' one-eighth higher on the week, at 2% to 23 per cent. 
The London ‘exchange is unchanged at.25f 34¢.. | The'little 
gold that’ has arrived has:been taken for Gertnany, and.as 
the Paris ‘market is quite bard, the bullion houses talk of 


| taking gold from Londons The. reimbursements. of) non- | 


eonverted“Rentes have further diminished . the ‘Treasury 
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THE; 
drawing account and the .gold reserve. The cash in 
to-day’s return was composed as under :— . 





15th December. 8th D 
Franca. ee 
eR iin. anidans bide coat sie 1,124,863,607_ ... 1,128,060,515 
Rae oo ates cntascoatenes ees 1,192,545,916 ... 1,192,756,963 
2,517,409,523 ace 2,320,817,478 


‘New Three per Cents. closed to-day at 81£.40¢, butfrom 
to-morrow when the quarterly coupon of the Old is cut-off 
the two stocks will’ be assimilated. Prices, - although 
yenerally better on the week, had been: higher: in the 
interval than to-day. The new Ministry does not please; 
and the enthusiasm for the new President has cooled down 
considerably. The political news from the East of Euro 

has caused heaviness in International funds, and the “a 
buoyanby displayed (hasibeen) bY soma@highsclags French 
shares—Suez, Fomcier, gas, and railways. Suez were, 
however, 20f better yesterday than to-day, but there is 
still a rise of 90f sincé the commencement of the month, 


|| and Fonciers arealso 40f higher, notwithstanding a fall of 


8£-75c from, the; highest point touched during the week. 
Panama shares, which had recovered rapidly, are again 
declining, and have lost 30f in the last’ two bourses. 

The speculation im metals ‘has’ caused several’ mining 
companies which had for a long time appeared with blanks 
in the price lists of the Paris bourse to come to the front. 


j|Aguilas, which some weeks back could be bought for 40f, 


‘pegatito be dealt’in afresh ‘last week at 72f 50c, and 


closed yesterday at 120f. This company: has paid sno 
dividend sincé 1883." Vigsnaes Copper. Mines, which haye 
paid‘nothing since 1884, have advanced in the last week 
from 112f to 240f, Tharsis, have improved Since Thursda: 


\| last from 155f ‘to 170f. Santo Domingo, or Mason an 


Barrys, have been restored to the price. current, from 


which they had long disappeared, and have been dealt in 
at 350f. Rio Tinto shares have gained 150f :on the week; 
at.562f.50c, and a well-known Paris “City Editor” affirms 


|| that with copper at 75/, they must inevitably reach 1,000f. 


Metal Company’s shares (Leveissitre and Secretan) have 
advanced from 685f to 830f in the week, an interim: divi- 
dend.of 20f being announced for the end of the month. 
‘Austrian Alpine shates have been largely bought on 
French account, from 52f 50c up to 62f 50c,;,en the 


|| reported improvement in the iron trade. Diamond mines 


are for the moment neglected. General Diamond were 
admitted to official quotation a few days back, but after 
opening at 495f, and reaching 510f, they have dropped 
back to 485f, arid Roulina and Bultfontein shares are now 
rarely quoted. 


Par. Dee. 15. Dec. §. 

‘ f . @ 7% fe 
Threeper Cents... 100... . 8237; .. 82523 — 0 
Redeemable Threes’... 100 ... 85-474 .. 85.45) +, 0. 25 
Four &-a-Half per Cnts. 100 .. 10770 ... 107 8% = 0 174 
) Rael yh ee... 806 2) !orer 2 
Austrian Gold 4% wus 200 ... 98:30... 89 50. -, 1,20 

Fours.:,.....,0 100 ..°724 5 ... 14:10. => 05:5 
tian Unified ..... 500... 37625 ... 875 0 + ° 1°25 

of. France Shares 1,000 .. 30.0. ... 4,350 0. - 20,0 
Banque de Paris..,.... ~ 800... 781 25 998 Os) tne Ph 
Crédit Foncier.......... ~ 500... 1,420 0 .3°1,405- 0°94 15: 0 
Paris Gas Shares,.,,.... 250 ....1,370 0 ... 13300 + 40° 0 
Suez Canal ............. . 500... 2,102 50 9,042.50. + 60 '0 
Panama ............).. 600... 915.0 ... 29625 +.18.75 

}| Northern Railway ..... 400 ... 1,560 0 ... 1,550 0 +°10°0 
|| Weatern Railway .u.. 500... 880 0.... 88250 -. 250 
|| Orleans Railway....... _ 600... 1,318 9 ... 1,310 0 + 8 75 
|| Eastern Railway........ 500... 785 0 782 50 + 250 
Lyons Railway ....... 500 :.. 12500 °.,, 1,242 50 + 7.50 
Southern Railway ..... 500: 1,172 50). 4; 1,167 50 +. 5,0 
South of Austrian Rail 500... 18750 .. 18625 + 125 


A fatality has pursuedFrench Budgets of late. Just 


atthis moment last year M. de Freycinet’s Cabinet was | pe 


upset, and all the promised financial reforms were post- 
poned to the Budget of 1888. Almost in the first week 
of theinew. year M. Dauphin commenced the preparation 
of ‘his financial. plans, but at. present, after a lapse of 

months, the Budget for 1888 still remains unvoted, 
and ‘recourse: is to be again had to the expedient of 
authorising the Government to collect the taxes, and 
employ them provisionally for two or three months, until 
the proper Budget can ‘be examined. An earlier discus- 
Sion ‘would ‘have, however, been impossible, even had not 
the: Chanibersbeen ‘oceupied with the Presidential. and 


|| Ministotial‘crisis, for the General Report on the Budget, 
a 


‘the amount of the succession. 








was only distributed" last week: The: Budget is mot that 


prepared by M. Danphinin’ March, ani it differs: widely _ 


from the ‘rectified 
Jaly: “The Budget Committee; instead df: confining itself 
to an examination of the estimates placed before it, has 
substituted for them a plan of its own, com msing nothing 
less than a complete ‘remodelling of the drink and-suc- 


cession duties. M. Daap ordinary 


udget presented by M..Rouvier. in | 


: Budget, amounted | 


to 3,070 millions of franés ; M: Rouvier reduced the total 
to 3,001° millions ;" and |the Budget» Committee, has | 
returned it to the Chambers further ‘reduced: to.2,985 | 


millions. Most of the changes are, however, merely 
matters of account. M. Rouvier had counted on obtaining 
27 millions:from the increase of: 25. per. cent, in the sugar 


duty in July last ; but the Committee make a reduction of | 
30 millions.in the estimated receipts from that source, for | 


the higher the duty, the more stigar escapes’ taxation, and 


34 per cent. of the duty now goes into the pockets of the | 


manufacturers and ‘refiners. ‘The most im 


duties received by the State on wines and cider, amounting 
to 150 millions of francs, and the substitution for them of 


a rippiecpentary tax of 26 francs pér hectolitre of alcohol, 


the duty on which would be raised from '156f'to 180f, and 
a revision of the scale of licences ; next; the levying: of the 
succession duties on the net amount:after deduction of the 
debts and liabilities, instead of on the gross amount; and 
as a compensation, an increase in the duties, to rise with 
Both reforms have been 
before advoeated; but Ministers of Finance had considered 


disposed. of by-simple.articles of. the Budget, For the 
succession dues, the Budget. Committee proposes to create 
four. categories—estates.of a net value (1) below 1,000f ; 
(2) from. 1,008. to 20,000f ; (3), 20,000E. to, 50,0008 ; ( 
above 50,000f,.. The present, duties of 1, per cent, for 
successions in a direct line, 3 per cent. between husband and 
wife,and 64, 7, and 9, for relations and strangers, would be 
retained for only the first category of successions, those below 
1,000f, for successions.of greater yalue,.the duties. would 
rise gradually from 1,to 3, per ,cent.. for successions in a 
direct line; from 3.to 64 per cent, for,succession between 
husband.and wife; from 6},to 11}. per cent. for relatives 
within the fourth degree ; from 7 to 123. per cent, for more 
distant relatives; and‘from 9 to 14} per cent. for. stran ers. 
The duties on donations, inter vivos, in,a direct, line, which 
are now taxed at a uniform rate of 1 per cent., would also 
rise from 1; to 3.per cent, This new scale of duties 
is estimated. to. produce a, surplus.of 54, millions above 
the present rates. .The, scheme wl Fit, meet “ 
sition when it, becomes generally known, as property 
oe widely. distributed in France that few fasnilies do 
not. possess. a little fortune of from 1,000£ to, 50,000f, on 
which the burden of the increase would fall, for the pro 
gression stops. at 50,0008, and great fortunes would be 
relatively favoured. The extrao ry Budget presents 
no difficulty this year,,.as.the 100. millions required for 
special credits for the army, and navy will be obtdined 
from the profits of 150 millions left by the recent conver- 
sion, M. Yves Guyot suggests that it may be shortly 
necessary to Taise a new liquidation loan simular to that of 
1,200 millions in.1882, and 900 millions in 1886. The 
floating debt stood on the J1st October at 1,015 millions ; 
the Sexennial Treasury bonds in circulation will amount 
in 1888 to 753 millions, and the total unfunded debt will 
shortly reach 2,135 millions. tt 
saalies for the renewal of the loan of 80, millions made 
by the Bank of France to the Treasury in 1878 for a 
riod of ten years. ., er cae Noe 
The Credit. Foncier Company adnounces an interim 
dividend of 30f per share on the 2nd January. The profits 
for the eleven months amounted to 22,224,482f, an increase 
of 236,553£ on 1886, but the expenses were 116,796 more 
than last. year. It may, therefore, be inferred that last 
year’s total dividend of 60f will not be exceeded. 
The Banque de tone des Pays Bas will pay 20f on 


f the year 1887 from the 2nd January. 
acon Soe ‘yidend of 12 per cent, the thitd, is now 
being paid to. creditors of the Paris Northern Tramways 
Company. 


The receipts from 





‘shipping on the Suez Canal in the | 


nanuf {modifica | 
| tions: introduced by the Committee.are the. abolition of the | 


that such measures were of too great importance to be | 


An article of the Budget 
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I first decade of the. month amounted to, 1j420,000f, against 


| 1,520,000£ in the corresponding ten days of 1886. 
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| National Agricultural Bureau crop report, which made the 


The following are the returus of the foreign trade of 
France in November of the last two years :— 





ImPoRTs. 
1887. 1886. 
Francs. Francs. 
I 148,866,000 ..,... 140,155,000 
Raw materials ......... 173,120,000 ...... 170,405, 
Manufactures........... 204,000 ....., 41,896,000 
Divers, 20000. Bi 10:596,000 ...... 10,967, 
376,786,000 ...... 363,423,000 
Exports, 
1887. 1886. 
Francs. Francs. 
oe 72,785,000 ...... 85,421,000 
Raw materials ......... 58,790,000 55,942,000 
Manufactures ......... 156,689,000 ...... 159,033,000 
BS ioc ceccsvisaseccasss 989,000 ...... ,606, 
302,253,000 ...... 328,002,000 
Compared with October, the month of November shows 


an increase of 38 millions in the imports, from larger 
entries of food and raw materials ; - an increase of 18 
millions in the exports of manufactures. In the eleven 
months there is a gain of 39 millions in the imports and 
46 millions in the exports, compared with last year. 


THE UNITED STATES, 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 6. 

The situation in the commercial world is somewhat 
peculiar. Speculative activity has been conspicuous not 
only in wheat, Indian corn, and in cotton, but in pork, lard, 
troleum, and coffee—in short, in almost all lines. 
nicest in railway shares (Wall Street), prices have been 
moving upward. That this will continue through the 
month has been doubted by many careful observers, but 
shrewd onlookers are often mistaken. Wheat continues 
strong and active, solely on its statistical position. The 
total exports of wheat and flour from both coasts of the 
United States, from July 1 last to December 1, as 
specially reported by Bradstreet’s, amounted to about 
65,900,000 bushels of wheat, only 400,000 bushels more 
than was sent abroad in the preceding year. The farmers’ 
shipments are checked. Lake and canal navigation has 
been closed for the season. Russian ports are closed for 
the winter, and Indian shipments continue small. This is 
taken to convey strength to the home market, and specu- 
lative and export demands have greatly increased during the 
week, Last week's expo:ts were the heaviest since the last 
week in September, and 600,000 bushels in excess of the 
total for the preceding week, the aggregate for seven days 

to December 1 being 2,663,000 bushels (wheat and flour) 
Indian corn has grown active on the 212,000,000 bushels 
shortage of the new crop as compared with 1886, and on 
the fact that the yield in 1887 is 105,000,000 bushels short 
of the average annual output for ten years past. This 
naturally influences the price of oats, which supplement 
corn as feed for horses, &c., as well as the quotations for 
= and for lard, which depend directly upon the cost of 
ndian corn, used so largely as feed for hogs. Raw cotton 
has been quite bullish on the strength imported by the 


total. of the probable crop about 6,300,000 bales. The 
report made public on Saturday by Bradstreet’s had been 
waited for with widespread interest, and has been declared 
by a number of newspapers to have been “quite a sur- 
prise ’ to the trade, as it has been suspected to favour a 
6,100,000 or 6,200,000 bale crop. The total given was 
6,480,000 bales, which was not sufficiently bearish to 
warrant much of a reaction from the late advances, and 
may hardly be pronounced a genuine bear report. Petro- 
leum is higher on a reduction of production for the month 
amounting to about 1,000,000 barrels. Coffee has been 
active, with declining prices, but reacted somewhat on 
speculative purchases. In metals, the situation is some- 
what peculiar. Pig-iron isa little stiffer; some Eastern 
furnaces have shut down, and at various points West the 
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demand is said to be a little firmer, and some in the trade 
are talking of a moderate advance within oN days, Thus 
far, this is talk only. Southern and Lake Superior pig- 
irons at Chicago have been cut $1 per ton, openly. East, 
best brands have not been changed nominally, though the 
rise in the price of coal and in the cost of transportation 
has cut into the margin of profit “seriously.” Tin and 
copper, and, last of all, spelter, have been genuinely 
“hoomed,” through the operations of the mysterious 
“ French Syndicate,” as it is alleged. There are reports 
that some 400,000 tons of steel nails are to be contracted 
for during December, though this is putting it pretty 
high. Other authorities put the probable total at 200,000 
tons, and allege that the railway people have been holding 
off of late to affect the price of rails, and perceiving that 
there is now nothing further to be made by refusing to 
place orders, will soon put on record their wants, for 1888 
delivery. 

The stock market, has reacted slightly of late, though 
not enough to base.a bear campaign on it. Itis pointed 
out in the daily papers as somewhat striking that while 
wheat, maize sod oats are 8 per cent higher than one 
year ago, while beef, pork and lard are 22 percent. higher, 
tin, copper and spelter 36 per cent. higher, and cotton and 
prints 6} percent. higher, “the average prices of 28 leading 
railway stocks” on December 1, “was 14 per cent. lower 
than one year ago.” The recent activity im the 
demand for funds, which (within a fortnight) has brought 
back fears of another squeeze for funds for commercial 
discounts, is to be attributed to a large extent to demands 
for speculative purposes in Wheat, maize, provisions, 
cotton, petroleum and metals, rather than to requests from 
Wall Street, where railway securities are listed. The 
drain of funds is again to the West. Mean- 
while ‘the Treasury goes on accumulating money at 
the rate of $100,000,000 in excess of current liabilities. 
Congress met yesterday, and the talk is loud, quite 
unanimous, and very brave in the direction of cutting 
down the surplus. The advocates of lopping of the 
internal revenues, or the internal revenues in part and a 
few duties, or of no internal revenues and considerable 
import duties, are all at work arguing. 

r Carlisle (Kentucky) is again Speaker of the House,and 
he represents a large majority of the Democrats who are in 
favour ofa low revised tariff. But Mr Randall (Pennsylvania) 
isalso there,and heand his three-dozen high-tariff Democrats 
who, on tariff issues, will count on and receive Republican 
support on all questions where protection for protection’s 
sake hangs in the balance. hether it is to be the old 
fight over again, with no real gain, remains to be seen. 
The general public sentiment appears to be in favour of 
adding some industrial raw materials to the free list, and 
of cutting down the excessive duty levied on imports of 
necessary articles. You will have learned, ere you receive 
this letter, that President Cleveland, in his Message to 
Congress, has made a consideration of the tariff, a most 
prominent portion of it, and that “Free-trade” aside, he 
points out the necessity of cutting down the Treasury 
surplus,and of reducing the cost of necessaries of both home 
and foreign manufacture, through reductions in duties on 
imports of necessaries, particularly those which do not 
compete with home products. 


















































GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 12. 

The warnings given to the Austrian Government by the 
semi-official organs of Germany respecting the concentra- 
tion of Russian troops near the frontier of Galicia, and the 
Military Council which was held in consequence, under the 
presidency of the Emperor, created something of a panic 
on the Vienna bourse, which did not fail also to impress 
the bourse of Berlin. The prices of all kinds of stocks, 
bonds, and shares, therefore, fell more or less, and had not 
recovered at the end of the week, although the Russian 
papers have given peaceful assurances in more instances 
than one. But the German Government has renewed its 
warnings. It is certainly a noteworthy fact, that notwith- 
standing the friendly meeting of the Czar and Prince 
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Bismarck, the announcements of the Imperial Bank and the 
Prussian Seehandlung refusing to grant loans on Russian 
stocks have not been withdrawn. 

The German an Bank has extended its clearing 
business considerably by means of its branch offices. so that 
the institution of clearing-houses, which is stil] wanted in 
Germany, is to some extent supplied. The total clearings 
of 1884 amounted to 12,130 million marks—only one-tenth 
of the total of the London Clearing-house; in 1885 the 
transactions amounted to 12,554 million marks, in 1886 to 
13,356 million marks, and in the first eleven months of 1887 
to 12,939 million marks. 

While prices on the Stock Exchange were falling, the 
prices of corn advanced. Prices had been very low 
and business was altogether stagnant, when the fears 
of war suddenly caused a change to take place. The 
German Reichstag Commission, after a thorough discus- 
sion, rejected the Bill proposing to raise the corn duties to 
double their present amount. This was, however, only 
the first and second reading. During the debate, attention 
was called to the fact that if the Bill passed, Germany 
would have the highest import duties in all Europe. The 
duty for a double-cwt is the following :— 


Wheat. Rye. Barley. Oats. 

| Marks. Marks. Marks, Marks. 

To, AaMtTR se necansecochosors ahi: ames It ath Seraia 1,50. « 1.50 

UE rane: dedhesens sve ee ae DE niaes’  satsems 2.43 

Italy aupeswesaperecartcess a  icqucs WE Scrse. WE cnvens 1.62 

Spek .iisi.d.dNil: 8.50... 250 0... 259°... 2.59 
Germany (asin the Bill) 6 eas Ge 1 omdes Bo ued 3 


At present, France demands the highest duty for wheat. 
Its low rates for rye are explained by the, fact that very 
little rye is consumed in France. 

While the Corn Duty Commission is still assembled, the 
German Council of Political Economy has been summoned 
to consult on the Bill affecting the insurance against 
inability to work and old age, upon which it is to give its 
opinion. In the first meeting, the rates of contribution were 
approved, but doubts were expressed as to whether it would 
be possible for the Trades Unions to manage the amount 
of work that the Bill proposes giving them in addition to 


|| that they have to undertake in connection with the,assur- 


ance against accidents. 

The new Treaty of Commerce between Austria-Hungary 
and Italy was signed, as had been expected, last. week. 
It is concluded for ten years, but on, December 31, 
1891, notice may be given that it is to cease. The tariff 
of the new treaty will be put in force on January 1, 1888 ; 
the treaty must have received the Legislative approval 
before June 30, 1888. It is based for both countries on 
the most-fayoured-nation system, and makes reductions on 
agreat many items of the autonomous tariff. But the 
greater part of the items are higher than ir the present 
treaty. Thus, the duty on beer in Italy is raised from 
2f to 3£ per hectolitre, that on alcohol from 12f to 14£; 
imitations.of coffee from 5f to 8£ per 100 kilograms ; 
oil. of olives from 3f to 6f; articles of wood from 40f 
to 50f ; paper from 10f to 123f; packing paper 
went free of duty, and is to pay of in future. Shoes 
and boots, 1f per pair; coloured porcelain, 35f ; white, 10f 
to 12f; glass was raised from 3f 75c to 8f; cut glass from 
lif to 15f; painted glass from 6f 80c to 14f; cheese from 
8f to12f. Most of the other articles pay the same duty as 
heretofore. The Italian duties on pottery, bricks, and sole 
leather have been slightly reduced. The arrangements for 
linen and silks are not quite complete. Italy promises to 
retain the old rates for linen if Austria promises not to 
raise the duty on silks, 

The plan of founding a spirits bank in the German 
Empire, which was to have monopolised the spirit trade 
entirely, having failed, the German spirit manufacturers 
have resolved to carry out the plan in a different way by 
orming a “ ring.” 

The Servian debt is now shown by the Com- 
mission to amount to 286,187,229 francs, the floating debt 
amounts to $2,063,762 francs; there is, therefore, a con- 
solidated debt of 254,123,467 francs. 

The floating debt of Austria and Hungary at the end of 

Ovember comprised a total of 411,998,700 florins, of 
which 338,051,308 florins were in notes, and 73,947,397 
florins in exchequer bills, pledged in mortgage by Govern- 
ment salt mines. 
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Correspondence. 
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A SUGGESTED FISCAL REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I be allowed to make a suggestion for the 
amendment of our fiscal system, by means of your paper ‘ 

Each penny in the pound of income tax yields to the 
Exchequer about 2,000,000 of revenue. 

The revenue arising from the sources about to be men- 
tioned amounts to almost exactly the same sum. Perhaps 
it will not be in vain to have established this equation, 
resulting from a study of the taxes and imposts contri- 
buting to the public revenue in 1886-7. 


1.—Co.uecrion of the INLAND Revenve DeraRtTMeEnNt. 
£ 





NET ID 0sncn-sinteniad ibicerersayeusimonssnis 000 
ES, tetsinninnitnsinntcvccematncecsesi 75,000 
Cammenga 9 ois0.505. 0 hiihee{Grsatberesessevesceceees ,000 
FE avvecsvetberticins-cinepiaiinpinnioniveds 136,000 
ARO 50 seein s cheno o9és noytiorbi rattled cihids 71,000 
PDERIBICI IN, ,..2ne0<secdtisengeoeppnapeee oppeopabsech 9,000 
BRGRBOED BR BENOD cccce, cccopeongeoqereseottnayetuenayes 48,000 
Makers of playing cards .............0-+ee..ceesees 26 
Duty on playing cards ...............cccsseeeeeneees 16,000 
Solicitors’ licemces: .............c0-seccccccecsdeeseeees 116,000 
OO IG i ctisee chs targcevocemtnnee xv ecnseeienailit 7,000 
CPR - cocsutdineese. seneiiindecnstestpyobueens 150 
POR |. ccescvciccccoscccvsenseccenenatesecesuseete 81,000 
DR i cwinsccctammnnoieebinenietnatinnnnne 1,457,176 
II.—Co.iection of the Customs DEPARTMENT. 
£ 
ee eer 9,000 
IID hc dny psn cettqegeew inc cscctunceseasenseeees 757 
le pti Ao Ha i cccevies cncteconcdocosesees 527,000 
Felirecasescncqccanminscqernsvewsreqsetance 536,757 
Adding the two sums together, we get 
£ 

1,457,176 

536,757 

1,993,933 


or, say, 2,000,0007, the product, as beforesaid, of a penny in 
the pound of income tax. 

Of the various taxes and imposts enumerated, few are of 
much financial importance, some are silly, some unjust, 
some mischievous, some are mere survivals of Pitt’s 
desperate struggles to make ends approach each other, 
one cannot say meet. : : 

Would it be a great wrong to anyone, or a public mis- 
fortune, if the whole list should disappear from the 
catalogue of taxes? Would not some industries and 
professions be advantaged by the change ? Would not 
some inequalities be adjusted? Would not the — 
of tax collection be simplified and made cheaper? Woul 
not costly and vexatious litigation be prevented ? Would 
not the public rejoice at being less subject to the ee. 
sive espionage of the agents of Somerset House : and 
would not the consumers of plum pudding and currant 
buns bless the Chancellor of the Exchequer who should 
effect this reform ?—I am, Sir, your obedient servant, 

QUALISCUMQUE. 


——— 
NEW CAPITAL CREATIONS. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Payment Further 
Applications Canepa. jae 
Amount previousty subscribed ............ 92,952,279 
Issues of the week :— 
Army and Navy Repository (L.), Deben- 
ture bonds, redeemable at 105 ......... 15,000 Se po 
Bennett, Thompson, Allin, and Co, (L.), if 
GUD GMIGUD ones telwncccbnsssesbesvoeven” eseens 77,000 5y mie 
Boddington’s Breweries (L.), £10 ay 200,000 60,000 40,000 
pre eR haa 27,500 45,934 
dante nce a 
OX —. . Sn cseanereen ony. a ios 60,000 30,000 30,000 
Cordova (City of) 6 7, Loan for £198,400 
at sh or Grin r 188,480 
(L.), £1 SDAFES sess. scapeseerseisceninene » 120,000 27,500 sete 
Great Kruger Gold Mining (L.), £1 shares 40,000 0,000 
“Great She” Gold Mining (L.), £1 senoee ane 210,000 
SHATES ....--cecccecerceceneenenen banter srnaen canens oes J 
Henry K. Terry and Co. (L.), £5 shares 93,335 « Sine “ 
josephine Mining (L.), £1 shares ........- 6,000... 
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iO 
a First 


Applications. 


Kilkivan Mines (Queensland), (L.), £1 
Lixa Mining (L’), £1 shares .......0.00..0... 58,500 
Logan Gold Mining (L,), £1 shares .... 80,000 
Mansfield Mexican Silver Mine (L.), £1 


OD a. Eee rede Eta eseeks 
Mexican General ‘Land Mortgage and 
Investment Company (L.), £5 8 per 
cent. Preference shares ...............0..... 100,000 
Mount Perry Copper and Reid's Creek 


70,000 


oom une (La) Ahan ier i 60,000 
ua Unj opper Mining (L. 
New Zealand Gold Extracting (L.), £1 a aes 


Simplex: Automatic Machine (L.), £1 
SOI vias idee serrata ret tchcen ceptethacbaais 135,000 
Smokeless Powder (L.), £: shares ......... 130,000 

Southern Coal Company of New South 
Wales (L.), £1 shares ............c00...000-. 88,800 

, Executors and Securities In- 
surance Corporation (L.), £10 shares... 500,000 
West Sheba Reef Gold Mining (L.), £1 





Woodward and Walker’s Gold Mine (L.), 
Total for Week .....,.:.c0ccyce0e0 «2 2,688,808 
2 
Totalto date in 1887 ......... 95,640,582 | 1886 
ing total in 1886. 98,399,000 | 1885 / 
Ie 68,261,000 | 1884 ..5.......00cese00. scsteue 


Bennett, Thompson, Allin, and Co,. (L.).— Capital, 
100,000/,. in 107 shares... Issue of. 7,700 . shares. 
j| company is formed to purchase, amalgamate, and work 
| several extensive, and well-known metropolitan businesses 
|| of home and export tripe-dressers, factors, and dealers 
in oil, tallow, bones, hoofs, &c., which .it is . proposed 
to take over as going concerns with the present employés. 
The price agreed to be paid to the vendors for: their 
respective businesses, &c,, is 41,3001, of which 17,6501, 
or nearly 43 per cent., will be in fully-paid ordinary 
shares. The share list closes on Monday, 19th inst., for 
London, and on Tuesday, 20th, for the country. 

Canadian Phosphate Company (L.).—Capital, 110,000%, 
in W shares, of which 73,334 are now offered for sub- 
| scription. The company is formed to acquire and develop 

the property of the Union Phosphate Mining and Land 
Company of New York, U.S.A. ‘The property consists of 
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yen 
thereon, 
£ 


000 
35,000 


60,000 se 


15,000 
60,000 

6,250 
17,500 


05,000 


41,750 
50,000 
35,000 
16,667 


Total subscribed for 


1,286 acres freehold land, situated in the 


Quebec, Canada, on the banks of the navigable river Du 
Liévre (a confluent of the Ottawa River), at a distance of 
120, miles from Montreal, and 40 from Ottawa. So far, 
the operations at these mines have been upon a-small 
scale, but the output it is said can be considerably 
increased, and there is stated to be a large demand 
for the product. The consideration to be paid for 
the whole of the property: has been fixed at 90,0001, of 
which 36,666/ will be taken by the vendors in fully paid- 


up shares, and the balance in cash. 






























of extending the business 


4} the company. 


,, Kilkivan- Mines-(Queensland) (L.}. 
iB 1? shares, of which 40,000 shares wi 
|||, payment of the purchasé-money, 20,000 are ‘reserved: for 

subscription in the-colony, and the balance of 60,000 shares | A 
are now offered for subscription at par. The company 


has been formed to purchase 
freehold mineral lands, in the Black 


to develop the valuable mines 


in the gold field district of Gympie, 


_ Henry K. Terry and Co. (L.).—-Capital, 120,000/, in 
24,000 5/ shares, of which 8,000 —— a preferential 
dividend of 8 per cent. per annum. Subscriptions ‘are 
invited for the preference, and 10,667 of the ordinary 
shares. The company. was formed in November, 1885, for 
j| the purpose of acquiring the. business. of .Mr He 
Terry, of 55 Holborn Viaduct, London, trading as 
K. Terry and Co., cigarette importer, and manufacturer 
of several well-known brands of Egyptian, Ttirkish, and 
wr, nia Gapretias end sapeniny tobaccos. “No prospectus 

e company has hitherto i tinent 

|| shares heen affared or sold Se tbe bite: vat” 13,000 fell, aid mateo gt. the Genkinant, end. elequbhera, sbrosds 
| paid-up ordinary shares were then issued to Mr Terry, and 
4 = hi of these shares are still held by him and his friends. 

j| +8 28 now proposed to increase sconce & une. a of floating the company, has been fixed at °24;0002, payable 
j| establishments in London and district, to be controlled by 


—Capital, 120,000/ 
Il be allotted it, part 


upwards of 2,000 acres: of | offered 
Snake ! 
gprrensiand, in order 
ilver and 
and to sell or lédse suitable alesis of the land. 


15,000 
90,002... 
2u, 






| in the colony of 





purchase price has been fixed at 90,0001, payable 50,000] 
in cash, and the balance in paid-up shares... | 

Mexican General Land; Mortgage, and Investment Company 
(L.)—Capital, 3,000,0001, in 5/ shares; first issue of 
400,0001, im. 80,000 shares,.of which ; 20,000, bearing a 
cumulative preférence dividend of 8. per cent,, are now 
offered for subscription, ‘The company has been incorpo- 
rated for the purpose of furnishiug to British investors the 
opportunity for investment of capital in Jand. or. on mort. 
gage in Mexico. The company’s first purchase, isa large 
estate in the central part of the State of Durango, estimated 
to contain. about 2,000,000. acres, and situate about 350 
miles west of the station of Jimuleo, on the Mexican 
Central Railway. The purchase price for the whole of the 
freehold land, improvements, live . stock, and personal 
property referred to in the prospectus, details of which are 
given in our advertising. columns, has been. fixed: at 
150,0002 in cash, preference shares, or debentures, (a deben- 
ture. issue .of /150,000/ is .authorised),..and the 60,000 
ordinary shares, The working’ capital will be 100,000/, 
The list of applications will close on Monday next (19th inst.) 
for town and country. | 

Mount Perry Copper and Reid’s Creek Gold Mines and 
Smelting Company (L.);—Capital, 160,000/, in 1/ shares, of 
which 50,000; shares.are reserved as part payment to the 


vendor, 50,000 shares have already been applied for, and 
60,000 shares are being offered for subscription. _ The 
company is formed to aequire and work the combined 
mining and smelting properties situated jin. the district of 
Burnett, in Southern, Queensland, on or near, to the rail- 
way connecting Mount Perry with the Portof Bundaberg, 
A full, description of. the property will be .found in our 
advertising columns. The price to be, paid for the com- 
bined properties, including all plant, stores, &c., has been 
fixed by the vendors at, 120,000/, payable, 50,0002 in fully- 
paid up shares, and, the balance in. cash, leaving 40,000/ 
for working capital. 


Namaqua Copper Company (L.).—-Capital 210,000/, in 


30,000.72/shares,,of which,.10,000 shares (6/ paid) are 
issued to the vendors in.part) payment for; the property, 
and 20,000 shares of 7/ each are now offered for. subscrip- 
tion. On the latter it is only intended at present to call up 
6/ per-share. This company jis formed to take over and 
develop the Namaqua copper mines (Little Namaqualand, 
Cape of Good Hope), the property of the Namaqua Copper 
Company, Limited. These mines have been worked without 
interruption for six years by the vendors, with the results 
hereinafter referred.to., The mines are) near those, of the 
Cape Copper Mining’Company. The‘concessions are held 
under seven Government leases for unexpired terms of 
about 82 febts'frowmi the preserit tims, find: cover ‘an‘area of 
about 380 acres, being situated in a large mineral belt or 
zone which runs pany 

The total'rent per annum ‘payable’ ‘under the ‘leases 
amounts to 45] 3s Td, ‘and'a royalty’ of 5s'per ton. The 
purchase price of the property has been fixed by the vendors, 
who are the promoters, .at, 160,000/, of which 60,000/ is 
‘payable in shares, and the balance in cash. 


ugh the country from east. to west. 


Simplex Autématic Machine Co.'(L.).—Capital; 50,0001, 
in W shares; of Which 35;000/ are offered for subscription. 
The company has been formed to acquire the business 

ished by the Simplex. Automatic Machine Com- 
pany of Utrecht, Holland... The. directors propose 
especially to devote their attention ‘to the development of 


which, offers a large field at present in a great measure 


practically unworked. ...The price to, be paid for.the whole 
of the patent.rights and «property, including the expenses 


half in cash, and the balance in cash, orin fully paid-up 
shares of the company, at the option of the company. 
Southern Coal Oompany of» New: South: Wales: (L.)— 
Capital, 160,000, in 1/'shares, of which 44,000 shares will 
be issued to the vendors as fully paid up, 32,500 shares 
have. been applied for by the shareholders. of the Trust and 
gency Company of Australasia (Limited), (which..will be 
alstéed in full), and 83,500 shares, the balance, are a 
or su ion... The company has been formed to 
aban the land and rights known the Victorian 'Qoal 
rty, in the aig of Kembla and county of Camden, 
ew South Wales, distant 52, miles from 
Sydney. The vendors, -who-are the promoters of the com- 











nee 








Dete17) 1887.3 


ny, have fixed'the price at- 86,5004, ble: 44,0004.i 
fally-paid ordinary shares, and 42,500/ a shah 3 
The Extended Electro Metal Extraettng Refining and Plating 
Co. (B.).—Gapital, 150,0007, in 11 shares, of which 40,000 


the United Kingdom a business and some patented electro 


copper refining by electrolysis and the manufacture of 
alloys. ‘The’ purchase’ price ‘for’ the business, ready for 
immediate working operations, is fixed at 48,5001, of which 
the vendor accepts 40,0007) in fully paid-up ‘shares; the 
balance of 8,500 being paid in cash. 

The * Great She” Gold Mining Company (Z.).— Capital, 
450,000/, in 1?: shares, of which 300,000 shares are now 
offered for subscription. 
to purchase and work 143 gold mining claims, held direct 


gold-bearing reef, immediately\adjoining to, and, according 
to the prospectus, identical with, the well-known. Sheba 


is fixed by the vendors at 350,000/, payable 150,000 in 
fully paid-up ‘shares,’and the balance in shares or cash, at 
the option of the directors. 


(In). Capital, 2,000,0007, in’ 200,000 10/7 shares; « Issue of 
1,000,0002, of which 500,0002 has been subseribed by the 
founders.. The principal objects for which this corporation 
is formed aré:~-Performing the ‘duties of trustee and 
agent, and when the requisite Parliamentary authority is 
obtained, that of executor and administrator ; 
insurance of bonds, shares and all other securities lodged 
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TO BEADERS AND CORKESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications 
Communications must be authenticated by the name of the writer. 
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Bankers’ Gasette. 


BANK. RETURNS AND MONEY MARKET, 


BANK .OF. ENGLAND. 
AN AgoounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Dec. 14, 1857. 


ee DEPARTMENT. 


t 
Notesissued,,.;,.s...s- 35,401,989, Government debt. ... 
| Other securities ..... 





£ 
11,015,100 











‘ECONOMIST: | 1601 
0 


shares Will be isstied ‘to ‘the vendors as fully paid, in part | pricmletion (excluding Bank post Bille)... 
payment, and the balanced of 110,000) is offsred for public Guier depeaine Snorer 
subscription. The company is formed to acquire and work in Stee ere scakenmeeiinaeeten 
— a ning, eoutee and recovering tin, copper, } Rest... eee 
all er metals andialoys from serap and old metals, dross, | The following shows the amount of the Cirewlation, Bullion i 
slags, and mining tailings, and for eleetro-galvanising iron | both departments, Banking Deposits, Banking Securities, Réserve, 
goods. The company also proposes to. carry on the business of and Rate of Discount, for three months ending Dec, 14,1887 :— 


The company hasbeen formed ae 12 20,504,541 


from the Transvaal Government, and forming one continuous | Nov. 2) 201148750 


Reef. The property is two miles in length; ‘with an average : 
width of about a quarter of a mile, The ouidlisis-sohop es 14 30,548,082 ai 


depos 
the | Govornment securities 13,335,057 | 13,162,619 


] With the corporation against risks of all kinds ; the issue | Coin and bullion «....... 












: FRIDAY NIGHT. 
pA preceding “accounts,compared with those of last week 





a Prerete, 
wesests Sepoeenbiees:, | ne 
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600,073 Ot 008 Cee bee - 
filets. eee 
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| | ‘ i . 

etn ena [Rm ciemtanen| = ‘Tail lea 
Date. Coin and | Abroad, or (*eludng! } Reserve 

Bull on. | . out for Bank Post) Peer Dee ; 

| | Export. , Bulle). | ment. | wae 

} ‘ i 3} 




















Rept si dasraned Wekine sisfbioss senu Cae 068,85 | 5 
ept. 574,004, 164, in 24,259,235 26,567,270, 32,975,595 1 9 45 4 
28, 20,586,696) 34,000 in 24,458,160 20-984 23 Sinan 1.ste sag 3} 
5 20,120,082/ 25,000 in 25,141,820, 28,768,503 3£,351,064 11,178,212" 
103,000 in 775 27,032,489 33,535,254 11,315,766, 414 — 
48,000 in 24,532,825, 26,519,873! 32,642,476 11,719,417! 433 — 
60,000 im, 24,210,255 26,895,333, 32,137,607 12,082,009 454 — 
inbor ( Hanan aaa paral aS 
, in 2 7,639 i . 
40,000 in 24'131,670. 25,760,444 31.023733 1 eal on 
128,000 out 23,751,715; 26,196,919! 31,319,188 12,723,840) 483 — 
110,000 out 23,846,395 26,288,937/ 31,350,944 12,706,227) 48 — 
il» 28,847,255} 27 | 82,069,049 12,776,204,.47. — 
_ 28,569,940 28,871,744 82,987,754 18,178,742 465 — 
Subjoined 1s our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
ears corresponding with the present date, as well as ter years 


~+ 


- 


19| 20,052,242! 


9) 20,364,627, 
16} 20,810,182) 
23) 20,275,564. 
30) 20,352,622 


| 





Trustees, Executore, and Securities Insurance Corporation — viz.:— 





At corresponding’ dates | Dee.19, | “Dec. 17, | Dee. 16, | Dee. 15, | Deew 4, 
with the present week, | 1877... | 1884, 1885, 1886..., 1887. 


Soe DS as Pela} i 

Circulation ‘(excluding | £ } £ a 4 2 £& 
Bank it Dills).,.....0. 26,414,550 | 24,211,860 |, 24,014,990 24,050,070) 23,569,910 

Pubiie deposits.......... | 5,702,458 | 7,316,443) 2,967,420' 8,004,918 4,700,076 

Other 16S 4. 405%05..0'| 20,855,808 ¢ 23,359,688 677) 23,671,663 - 








| 23,577,326, 23,502,677} 
} 11,803,949 13,132,151 14,010,785 
20,236,448, 19,659,955, 18,976,969 
12:298,127) 11,648,625 13,173,743 
20,£63,107 19,943,695, 20 2 


Ocher securities ......... | 17,966,396 | 22,852,191 . 
Reserve of notes & coin ; 12,677,715 | 112,476,667 | 
24,092,.65 | 20,938,517 

roportion of reserve | } 
to liabilities .......... 


of warrants and ‘certificates against securities deposited, ft aSeY 402% 46% | 435% 463% 
and making and ‘procuring advances on such warrants. For | Bank rate of discount... 4% } 26 eer f° Set ee 
the purposés' of carrying on this business, the corporation | Prise ot diver pel of 72 a. Lagid | “sia etn | eaten 
for WHHL ie Gl ioe anne: Housé, Old’ Broad ‘street, Esp, on, Fas eho) 25 Ty aa 25 Soh Bh i ai #3 x su 9k 
he UU. — Hamburg (8 mouths) - 20 67. | -20 .67 TL; 2056 £8. 20:61 65-20 5i 55 


Clesring house return... _04.218,000 111,437,000 198.587. 000 148,991,000) 98,916,000 


The amount of the ‘other deposits,” compared with the “ other 
securities,” showed in 1877 an excess of 2,389,412/; in 1884, an 
excess of 507,4972; ‘in’ 1885, ‘am exéess of 3,340,881/;' and in 
1886, an’ excess of 3)842,722/. In 1587, there is an excess of 
4,694,694. 

In 1884, the open market discount rates were rather weak at 4 
per.cent., or 1 per cent. below Bank rate, owing to a belief that 
money would be cheaper after the turn of the year. Loans for 
short periods were in good demand. ; 

In 1885, the discount rate of the Bank of England was raised 
from 3 to 4 per cent., owing to the continued efflux of gold, which 
had rendered the Bank’s position a weak one. The stock markets 

e quiet and featureless. 
"ia 1886, the money market’ was active and firm, and the Bank 
of England aoasel its rate from 4 to 5 per cent. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesince the 

nning of the year. Special days are given separately, together 


5,184,900 | with the total increase or decrease to date in each case. 

































Gold coin & bullion... 19,201,930 ents dutties: 
‘Silver bullioa ......... pap se Pi ie: 
|, 85eA01,930.' 35,401,090, | “Bading. | 0M (“Pay Daye | Com*el PAR DWE | |” Monta. 
-o| BANKING DEPARTMENT, P STIPE Date, | went Date. oe —_) + 
y lw he \ JanltoSep2] 4 481,971, Jito. ; | 20,565; Jan. 
Proprietors’ capital... 14,553,000 Government _securi- Sept san) 87811, June 1 55907, Feb. 2. Srierikeh 8) . ees 
Rest rome coy EY HES 3,068,647 ’ ties See eee eee sere ee ome 14,010,785 Oct. - aed | ete 'July Mi cae {April 4) 27,962, April 4 27; 
Public ‘deposite*......) © 4,700,076 Other securities W... 18,976,969 | © 3) “"") janoss, | 28, 39,102, May 6 20,947, May 4) 31008 
Pdgposite...,,... 23,671,668, Notes jisses.nssssesmew 11,831.09 | - 96 0") 96,707, |Aug. 12 39,556, Pune 2 9 Seite Se ft Sanat 
Seven-day and other Gold and. silver,coin .. 1,346,752 | Nov. 2 »»-| 070i loot 5) 41,880, (Aug. 4 23368, [Aug 4) 283 
Tornoe, 173,105 6 5 131,657, | 30/150, 1} 25381, |*Bept. 8) | 18,3 
+ : phage MITE 23. haces 102,834, Oct. 14) 47,945, Oct, a 21,768, \Oct. 4 ae 
_ 46,166,496 46,166,496 wa 11, ov. ie assem (Dec, 1 27,088 “Des 3}. 17640, 
* Including Exchequer Savings’ Banks, Commissioners of National Debs, and | Dec. 7 .....| 118 aes, ov. S 16508 ate | 
| ' dividend accounte, 7 16 rere] _; SRE San einees i ie 
Dated Dec. 15, 1887,” F. MAY, Chief Cashier. | Total, 1887...| 5,730,967,» | 046.105, | 297,1995 | 
; 1 “mp onp FoRM. ; os ae I 5643319, | see, | 1,058,676, | ws 263.497, | we . |. 218131, 
The above Bank accounts would if made out in the 6ld form pre- | 1, vorpeo, 1+ 87,648, | Rb csoib te | teers 
sent © folowing results ;— 7 im 1887.. bi = 15% = 12% =1 Js a 
Olryulation (including ee ee eee ren g4.04 704 in 1686 =| UOLSBEs | | amo@ay fe] seneteny | ca 2873, 
PVA ALAR abides 23,748,045 Goin and Ee tte at o 48,682 ine, or Dew, + 390.854, Fi SNe a i> “i z 22 


Public vie 
FOE ORs oes ceewpeee © ‘ 76. 
Bitrate depoatyg 2 27g SPOOATS 
The I; a 52,114,789! ee 
Valance Of Assets shove Linpiities being 3,068,0471, as stated in the above 
My . ) aecopnt under the head Beer. ; 









in 1886 ... ; ; , 
~ TThe “ Fourth ” fell on Sunday, 
+ In four instances the “ Fourth ” this year has hen beet the Consol pay-day, 
whereas in 1886 this only happened twice. 
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‘The following isthe Manchester Bankers’ Clearing :— 


—Years,—_—-——-—~\ 
1886. 1885. 


£ £ 
ssacvecssesenseeé 120,425,003 seessecee 113,537,908 


ee 


£6,887,100 = 60 per cent. 


Total SOS OT MDE OOE CE HET ORE TET ORS 


Increase in 1886..... ...... 











1887. 1886. 
£ & 
Forty-nine weeks ended Dec.3 .............. 117,330,751 seve eee 108,614,562 
Week, ended Dec. 10 ..........ccccseccsesoveersesees 2,589,538 . .. 2,297,508 
119,570,289 — ....0000+ 110 912,155 
Increase in 1887 .... cesses. £8,958,184 = 8°1 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
‘sponding statement of last year :— 


BANK OF FRANCE. 

















| { 
| Comparative Increase 
Dec. 15, | Dee. 8, | Dee. 16, or Decrease. 
1837.'| 1887. | 1886. |——__—__— 
| |Last Week Last Year. 
- 1 2 | ae | & 


Ass5rTs. & 
Cotn and bullion—Gold ...' 44,995,000) 45,122,00C) 50,843,000 — 

~ Silver...) 47,702,000) 47,710,000) 45,710,000;— 
‘Government securities .... 14,104,000) 14,104,000) 14,104,000) 
Private eecurities.. 


127,000'— 5,$48,000 
8,000;+ 1,992,000 








one 1 - 
stebtosengt 32,917,000) 33,276,000; 30,308,000 — 259,000) + 2,109,000 
NGOS 00. ...ceceecseesessesseeee 109,079,000,108,251,000 108,731,000 + 828,000 + 848,000 
‘Government deposits ..... 7,005,000} 7,667,000 11,212,000— 652,000 — 4,207,000 
Private deposits .. 14,307,000 14,375,000 13,008,000— . 68,000 + 1,299,000 
IMPERIAL BANK OF GERMANY. 
a VOR Se ee ee NE lid te 
|; 1887. ; 1887. | 1886. rast Week. Last Year. 
Asserts. £ £ £ & { gz 
Coin and bullion ............| 39,527,000 89,541,000) 33,963,000 -— 14,000 + 5,564,000 
Discounts and advances... 26,594,000, 26,644,000 24,782,000-— 50,000 + 1,812,000 
LiaBILITIES. | { | i 
Notesin circulation........./ 000 44,189,000! 41,447,000 — 863,000 + 1,879,000 
Currentaccounts ssseeeee ees) 19,196,000 18,545,000' 15,700,000 + 651,000 +- 3,496,000 


AUSTRO-HUNGARIAN BANK, 
Nov. 80, , Dee. 7, 





1 Dee. 3. , 
: | 1887. 1887. 1888, past Week Last Year. 
Assets. £ £ & £ Z £ 
Coin and bullion—gold ...; 7,391) 7,392,000; 6,698,000) — 1,000}+ 698,000 

a“ - silver...j 14 | 14,593,000' 13,868,000\— 10000/+ 715,000 
Discount and advances ...| 16,671,000) 17,005,000 15,499,000,—  334,000/-+ 1,172,000 
‘ LIABILITIES. | 
Circulation ...............2+++, | 86,446,000) 36,871,009 34,819.000'— 425,000’ + 1,627,000 
NETHERLANDS BANK. 

Dec. 10; + Dee. 3, Dee. 11, 

| 1887. | 1887. | 1886. |Last Week.|Last Year 
Asesers. } & & | # & & 
Coin and bullion—Gold “| 4,050,000; 4,049,000, 5,884,000 + 1,000) 1,834,000 


Silver...! 8,145,006) 8,131,000! 8,076,000/4  11,000'+ | 69,008 
‘Discount and advances ...) 8,110,000; 8,248,000, 6,308,000) 158,000) + 1,802,000 


Notes tn circulatio: ! 
n RIO... | 16,053,00C| 16,184,000| 16,792,000|-- 131,000|— 739,000 
DGROGIG nace ccccerssereeseeees| 2,792,000) 2.779.000! 2,052.000'+  13.000'+ 74,000 


NATIONAL BANK OF BELGIUM. 
| Dec. 10, | Dec. 3, > Dee. 1, |. 


i 











1837... } 1887. 1286, (Last Week.' Last Year. 
Asszrs. £ £ £ } & | 2 
pease bee BEE cos) maeaiane) saree 4,186,000, — 11,000, 225,000 
} panes penal & 2.35; 2.3 «—_ ¢ iam 
Paes. , | 2,136, | eet 12,339,006 216,000 203,000 
‘Circulation .......... ee-| 14,481,000, 14,499,000! 14,545,000 — 13,000— 64,000 
Devosite .... ssssseseersee 2,646 000' 2,789,000) 2,723,000 — 148.000\— — 77,000 
NEW YORK ASSOCIATED BANKS. 
[Pega [Bec 8, ; Dec. li, | { 
- | 1887. | 1886. |Last Week.) Last Year. 
Asssrts £ | £ | £ ss e 
Bpecte .........cssises-seseneees} 23,680,000). 13,620,006) 15,200,000/+- — 60,000'-— 1,520,000 
‘Legal tenders sser{ 5,160,000} - 5,220,000) | 3.620.000) — 60,000! + 1,540,000 
+Loang and discounts......... | 70,680,000 70,880,000! 70,480,000/— 300,000) +- 100,000 


t LiaBILITIES | 
‘Circulation toraeseeeeeseesenseee| 1,609,000) 1,600,000! 
Wes deposits ................6 70,340,000) 70,760,000 
‘RusErve (Specie & Notes).| 18,840,000) 18,840,000: 
Legal reverve ..................| 17,585,000) 17,690,uv0! 
1,255,008! 1 150,600! 


1,589,000 ane | + 20,000 
72,046,000) — 420,000/— 1,700,000 
: es Si 18,010,200} »106,o00|-~..-495,00 
‘Excessof actualreserve ... sseaenla. searoneke shaae 
. Oonverting the reichs mark at 1s; the Austrian florin at 23; the Dutch fiori® 


at is 8d; and the franc, lire, and peseta at 25 per ll. American c 
reduced into English money at 4s perdoliar. nt eee 


CANADIAN CHARTERED BANKS. 


The following are the main figures in the returns for October, as compared 
-with ‘the corresponding figures for 1886, the dollar being converted at 4s :— 


Oct. 31, | Oct. Bi, [Ine. or Dec. 





| , 
; 1887, \ i 37. 
: ASsETs. | £ ~_ i “% 
NODE ss seins sseies cer sen see scesorsecsersesseeses +»-| 5,428,000) 6,778,000|— 1,350,000 
j Leommmand discounts 6 vi cide cess ccs..ceseeeesees eccsee BB3 : 220,001 
: Citeeiies 1315,000) 34,095,000 + 2,220,000 
MNoMeClwoulation® oc... 5 iccd casks. desees soncaccecense 7,402,090 7,064,000) + 238,00 





22,959.000) 22,457,000 602,00 





BANK OF SPAIN. 
Dec, 10, Dec. 3 Ine. 
1887. 1887. De. 
Coi ante bullion 19.088.,000 . , 

n poqaenegs + 12,333,000 ... — 68,000 
Discounts and advances 36,332,000 ... 100,000 .. +2? 
Circulation 23,648,000 = ya 
. icovtboctebisddiede «-» 28,668,000 ... — 15,000 
Deposits ........ 15,126,000 ... 15,202,000 ... — 76,000 


THE ECONOMIST. 


[Dec. 17, 18€7. 


Discounr'anp Loan Marget.—The money market has been 
fairly active, a good deal of mouey being required for the Stock 
Exchange settlement, which commenced on Tuesday, Contrary, 
however, to expectation, rates have remained easy, owing, no 
doubt, to the action of the Bank, which appears to have taken 
up a considerable proportion of the last issue of Treasury bills, 
and so displaced the maturing bills which were held by the 
market, (On Tuesday there was a good demand on the Stock 
Exchange for fortnightly loans, and borrowers usually paid from 
3} to 39 per cent, On pay-day—Thursday—there was also a 
good demand for money until the next day, but the supply was 
ample, at about 24 per cent. In the discount market business has 
been quiet, and rates have eased off to a slight extent, the 
quotation for fine three months’ bank paper now being only 21 
per cent. In the bullion market, the only feature is the demand 
for gold on German account, which absorbs all the supplies that 
come upon the market. 

The return of the Bank of England shows 4n increase of 
403,000/ in the reserve, owing to a contraction in. the 
internal circulation of notes and coin, and the total now stands 





at 13,179,000/, or 464 per cent. of the liabilities. 
The latter exhibit a decided imcrease, as a result of an 
addition of 1,119,000) to -the private deposits. This 


increase appears to be partly due to borrowings by the 
public, forthe private securities have increased by 328,000, and 
partly to the alteration in the holdings of Treasury bills, referred 
to above. The increase in the Government securities is also, 
no doubt, accounted for by the Bank having taken up part of the 
last issue of Treasury bills. 


Owing tothe advance in the Indian exchanges the price of 
silver has advanced, and closes firm, at 444d per oz Mexican 
dollars are quoted at 434d per oz. 

The India Council has sold the following drafts during the 
week :— 


£ s 4 
Tuesday..,.. 48,000in bills ‘on Calcutta at ...... 1 5 per rupee 
Wednesday 214,000 in bills on Calcutta at ...... 
és 141,000 in bills on Bombay at..,.., 15 Pe sot cou about 
95,000 in billson Madras at ........) pe , 
Thursday ... 46,000in bills on Caleutta at ...... ) 
* 3,000 in bills on Madras at ......... 1 5 1-16 pez rupee 
§ 1,000 in bills on Bombay at ...... } 
Friday .....:... 50,000 in bills on Caleutta at ....... 1 6 1-32 per rupee 
From April 1 to Wednesday night remittances for 


13, 96,80,666 rs had been soid, realising 9,842,114/. 


The Stock Exchange Committee have ordered the Greek 
oe Four per Cent. loan to be reinstated in the Official 

ist, ’ 

The business of Messrs L. Stevenson and Sons, of Melbourne 
and London, has been converted into a limited liability com- 
pany, with a subscribed capital of 300,000/, in 100,000 shares of 
3l each, of which 2/ per share, or 200,000/, will be called WP; 
50,000 shares, with 2/ paid up, or 100,000/, will be retained by 
the vendors in part payment of the purchase-money. The 
business is to be taken over on February 1, 1888. The whole 
capital has been subscribed. 


At meetings of the proprietors held last week, the amalgama- 
tion was effected of the Minnesota and North-Western and 
Chicago, Si Paul, and Kansas City railways, under the name of 
the latter company. 


It is announced that the old-established business of engineers, 
coppersmiths, white lead, and chemical manufacturers, carried 
on by Messrs Pontifex and Wood for upwards of a century, has 
been converted into a limited company. ‘No shares, however, 
will be issued to the public. 


We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 
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a a re neem ene 


3 Bank Bills. 
& A |$ Months.'4 Months. 6 Months.|8 Months. Months. 6 Monthe 














| | 
¥ 74 x big 
Sept, 23... 3° 34 at si) 23° se ata] eal s 4} 
36...) 4 3 | 3 3 4 | 4 49) 43 44 
Oct. 7... 3 Sh] 3§ 8 24 33 43 | 3R 44) 3t 44 
14..,| 2 - 33 1 8 3 so 64 ld] CU8F C4 3} 4 
21... 2 2) - Be 3 3 Sh 4 | 8h 4) | 8g 4 
_- 2e-| BB) Bh 3 3 a a oe oe 
Nov. 4..'% 3) 35 3 3h Sy 4 | 4 pe 4 
11..,| 2 3 3 3 ) a ey ee eS 
18... 3) 3 | 3 3 8} 4 | BS 4 | BF 4 
me tt | tad alba e fle bees 
°°, 2) 2% 3) 3 : He 8 sf ‘ 3 4 Sy 4 
18...| 2 3 23 23 3} 3t 3t sg! 3t 3} 





* These rates range from those current on 
bille for which Bank rate is usually renuineas sy en Pees ee muvee vad 
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The rates of interest allowed for deposits at call and notice b the 
joint-stock banks and discount houses are now as follows at eae 


Private and joint stock banks at notice ............ 24 per cent. 
Discount houses at call 2) per cent. 
seven days’ notice ...............0.0 22 per cent 
fourteen days’ notice ..,,.....,....... 22 per eent, 

anon quotations current in the chief continental cities are 
as under, 





COC COE COD CHEE eee eee® SOOT OE RSE Eee mee i 


Bank Open 
Rate, Markes 
i % x 
Vienna,........ 44 Oct. 6, ’87}44 
Genoa .,....... 54 Dec, 86] 53 
St Petersbrg. 5 Dec.12,'85] 5 
Madrid 1... 4 4 
43 
3 


Bank Open 
* Mero 
Berlin sree 3 May 15, 87; 2¢ 
Hamburg ... 3 23 
Frankfort ... 3 2} 
Amsterdam... 24May29,'85) 24 
Brussels ..... SJuly13, ’87)34 

Atother centres the latest recorded quotations are :— 

% Discounts. Overdraft, 

New York (call money) 3 Melbourne......6 to 7......8 
Ditto (endorsed bills) ... 64 t08 Sydney .........6't08......8 to9 
Calcutta, Bank min. ... 4 Adelaide ...,..6to8 
Bombay,Bank min. .,. 3 Montreal ... (callmoney 

The following are the standards for gold points of the four principal 
gold exchanges :— 





Lisbon ....... 


‘Marks. German Dollars; American. 





20. p.milletor us | 20.52—5 per mille forus | 4.89 —6 per mille for us. 
26. Par. 20.48—Par. 4.867—rar 
96.1 p. mille av net us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 


The exchanges were yesterday :— 
French “cheque” exchange 25f 34jc.* or 4} per mille for us (nom.). 
German short exchange...... 20m 34pf, or 44 per mille against us. 
New York exchange 
“Cable transfers”... 
* The Bank of France charges a premium on’ gold, so that'the 
above is not the real exchange. 
MEETINGS, 
_The following meetings are to be held during the ensuing week :— 


} $4.853, or 2 per mille against us, 

















Company. Class. Date. Place and Time. 
Alexandria.and Ramleh Rail.|Ex-General ...... Dec. 21'Alexandria, at 3 


Bombay, Baroda, and Cen-! 

tral India Railway ........ ... General 
London Assurance... ... .....,\General ....::....:. 1 
National Bank of Scotland ... General .....,...... 
Royal Exchange Assurance... General ........ ... 
Walkinshaw Oil ee NOTION os: cntisen vee 





23 Cannon Street Hotel, at 2 
21 Royal Exchange, at 12 
2UEdinburgh, at 2 
2t Royal Exchange, at 12 
21 Glasgow, at 1 
21 Wigan, at 11 

Tue Steck Marxets.— On the Stock Exehange, business has 
continued to be extremely active, and the general tendency of 
prices has been upward. Foreign securities, however, have 
been, to some extent, an exception, the market being depressed 
by the military operations of Russia on the Austrian frontier, 
and by the circulation of unfavourable rumours in regard to the 
Crown Prince of Germany, Nor has the American railway 
market improved to any very decided extent, but Home railway 
shares haye experienced a further sharp advance, owing to 
better traffic returns, and the unmistakable proofs that trade is 
improving, In several other directions, such as in Canadian and 
Mexican railway stocks, and foreign copper mining shares, there 
has been a sharp rise in prices. Specuiation has been active, both 
on the part of the ‘‘ House ” and the public; but there is also no 
doubt that a good deal of stock is being taken off the market 
for investment, ‘The views now held in the “ House” are very 
sanguine, and an extremely good business in 1888 is generally 
expected, 


British GoverNMENTSEcURITIES, &c.—Consols were steady in 
the early part of the week, but latterly they have drooped, 
owing to rumours of a new conversion scheme, which are 
fuel not unfounded. Prices close about 4 to 2 per cent. 
lower, but the 2% per Cents., into which it is thought the 

uced 3 per Cents. may be converted, have risen 14 per cent., to 
994. Onthe other hand, India Sterling stocks have advanced from 
$ to 14 per cent., and Colonial Government bonds have had a firm 
market, all the promivent issues closing from 4 to 1 per cent. 
higher, The conversion of Consols would, of course, have the 
effect of advancing all. such first-class investment stocks, for the 
reduction in the rate of interest on the funds would cause a 
large volume of money to flow into them. Home Corporation 
stocks have been quiet, but firm. 
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— Cosine PRICES. - 523 
| | wea. |tThurs.| day. [7 2 
onus Friday.) Sat. | Mon. | Tues. | - | Thurs, day. 
a utvapienesiciniaatall  erpeentastinliies fontencanennanest | aalietaid 
| | ) } } 
Consols for Money ,../1018 9x 1019 2 101g 21018 G1C1§ 101d F101) &x/—- 4 
aarttadcet. Jen slor Milf 2101 fio {in| Hert dot xi 3 
7 weed and News x 102; $1025 3,102 ee wif 2101f 21013 2/— F 
me soestevesseses OT 8X07} 898} 398h 9983 9299 499 Jxit+ I]t 
Recht Si icrct sere (08E Ax O8 = 04 $04 FO OOK, xt t 
Bank Jne.24% (2/4 3/p'2/a 3/p2'd 3/p2/d 3p 2d 3/p2/d 3/p2d 3p)... -.. 
indie eek (42%)... 801, 3301 3301, S801 F301, SUN 330 3} . r 
De pe tedsOct.'BS i101, 3/101f 3/2015 21014 e101) 2-101 $108} 2i+ 
Do 84 7 red., 1081 |102+ 31/1024 3/102§ 34.103} $103 rms grok a+ 
Mh aa Ted.» 1948... $ 2x02 7/028 34004 4934 3982 393) 3 ‘ 
sot Wakesh X.../109b.4x,209 31109910; 110 4.210 gt10 g 110 Obit 
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Forzick Government Securirizs.—The market has had a 


dull tone, and prices, as a rule, close weak. The attitude | 
of Rusias in regard to Austria continues to create some | 
anxiety, and a further adverse influence has been unfavourable 
Mews in regard to the Crown Prince of Germany, whose health 


was thought to be improving. Russian 5 per cent., 1873, and i 


Hungarian Gold Rentes mark a fall of § and 1} per cent. respec- | 


tively, which would probably have been heavier had it not been 


for the scarcity of these stocks at the settlement, when “bears” § 


had to pay a ‘‘backwardation” of from yy to } per cent. 
Egyptian and Italian mark a loss on the week, but French anil 


Spanish have remained moderately firm. In South American, | 


descriptions, Peruvian have declined, but all better-class issues 


have hardened, and Uruguay mark a rise of 2} per cent, i 


Mexican are weaker. 


Subjoined.are.the latest closing prices of the more important 
ssues as compared with last week’s prices. The making-up:prices 


at the last settlement are alsv given for reference purposes :— § 









Rise ” 
Last Week To-day _ or Fail. ces, 
Argentine 6 %, 1886  .. rsscccccassercecsse “OLY Bhs O24 3h we ho de vee . 
Austrian o % Gold Rentes........ es ceenee 88 90 eee 87 9 os i ee. ‘ 
Gamibless 8), , MOB icsisse ciceacicie MTR .. 301. 3 ces. severe 
Buenos Ayree'6 %. 1482 and 1886 ...... 06. 7.» 064 75 + 3 965 
Ghilian 4} “% Conversior Loan .,........ 99 101... 99 101 .. . deo tone 
Seyptian 4% Unined bebdt .. we «TAR ' we 739 4 —- +-« a 
tto 6 % Preference ........ 88 2... 988 J see ame 
Ditto 5 % State Domain... a 4 ; tan — £ «. Ody 
Ditto 4 % Daira Sanieh......... ........ 14... 708 — 2 « Ti 
French 44 %, 1883........cccsecceresrceeseveee 1OSH 6g... 1053 6r sso ow vor BOS 
Aungariam 4% Gold Rentes ............. 79) #.. 7S | — £0 
italian 5 7%, 1861 (less 13°20 % tax)...... 9637 .. 952 6 —~ J 963 
Marion & 43RD) ecco. space cernsesssceman, BBR Aire B53. Bee Ee 3 
GRRRTURI OT FEO cccsesiwngcesstorseccome 16 3... 15516 _ f = 
SAPO IING LIPO odanscchomsenchccbaeousechda Mg 2... 1g 4 = a 15 
Portuguese 3 ¥, 1853-80 ......seeccen ssnnes 573 Bw STL ge = PF ow BT 
Rusman 6 %, 1878.......... : 933.4. 93h GS Poe 
Spanish Now 4 % v.cccccccccccscccsssssosssccee O24 9 67 4 — 3 «a 8%j 
Turkish, “Tribute Loan ” 43%, 187]... 123 34... 72 — 4. 8 
Ditto 5 % Detence......ditto ........ .. 85} 6; ... 953 9... — 4 86 
Ditto Groups ITT. and TV. cc.csccccecsee  TOGTE WBE TE ee ee ee 
Uruguay 6 % Uniied .i...ccccccciecccsone 624 Fu. 4H 5h... + 2h 522 


Home Ramway Suarss.—The market has been active and 
firm. In all directions trade continues to show signs of expan- 
sion, and the traffic returns exhibit in consequence a distinet 
improvement. Prices, however, close below their best, owing 
partly to the fact that the **sontango” rates charged on 
luesday for carrying forward transactions were rather heavy in 
some cases, and partly also to the somewhat more unsatisfac- 
tery appearance of foreign politics. The Southern Deferred 
stocks, which have benefited from especially good tratlie 
returns and comparatively light ‘‘ contango ” rates (the quota- 
tions easing off late in to the day to “ even to”), close especially 
firm, at an advance of from 1 to 14 per cent., but Chatham 
issues are only slightly better. Amongst the . heavy ” stocks, | 
Midland shows a rise of 13 per cent., and North-Eastern of . 
1§ per cent., while other issues are about 1 per cent. better. 
In the Scotch stocks, Caledonian have been firm, owing to the | 
rise in iron, and the greatly increased activity of the Scotch 
shipbuilding trade. 

The following are the latest closing prices, &c., of the | 


leading Ordinary stocks :— 


f 


' 










‘Making f 
Rise f 
— 
fan eee Today or Fall. Prices | 
Galedonian 208 000 Fee eee eee Cee Fee ERY OOF HEE TEESE Fee 101 + oo 102} f - + a see i . 
Get HASTETD 20. ...cccseeseneverescnesersenene 67 s ase r= + 4 i — 
Great Northern © A” ...secceerersnceeererrns 1044 5q .. 1304 ; ra 
GeUAE WGRREED os. carers cco connccheececccepesece * 1SGG FS a lee a 
Lancashire and Yorkshire ..........-:0+ «= 118 19 yf en ef = 
London and Brighton “A” ......-0.+0+-+0+9« 117 3 a | : 3 Po 
London Chatham and Dover .........+# 22 Fw “3 » ry 

Ditto Arbitration Preference ......... 994100... mt arg 
London and North-Western ........-.+ =» 1674, ines isla 3 ot T } - 1“ 
London and South-Western ........-.+»-+ 1209303 .» a 77 = 
Manchester, Sheffield,and Lincolnshire i ; oi i ‘ = Pe oe 4 

Ditto ” A” eee ree cer ese cas eereeeces eer eee ere eee lial a - 
Metropolitan Consolidated..........-.+-: ~ GBR D  n ore moe ; . 

Do Surplus Lands.........-<09+++ one S 70 ... 694 i 7 + 2-8 
Metropolitan District ... ion 1386 ie be 
Midland ........cseceeeseeees = : < seat ; - el 1 
North British ..........+ - 103 2 ant + if - 
North-Eastern—Consols dcinactucsooapocne — : * $osto0s = 7; oe 
North Weatlendahive......-oveeor-- wane : Tay To 


South-Eastern A” csccesrereesseeeeeserens 


RAILWAY TRAFFIC SECEDE sas ck 
fic receipts on the principal railways of the 
Kingloes tor the peck ending December 11 are oe ee: — 
with the increase or ee in near oun pee on — 2 
i red wi e g . 
Seotch on are given separately, since Pa percents 
receipts are calculated from the Ist August te of fro 
July, as in the case pole ae ee ways. peers 
i f 30, or I j Engtish 

tien fa OE Oe 3°07 per cent., the mileage being 13,5973, a8 com- 
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; lines over. the ‘‘dressed beef” traffic has now been 
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DD nripnesg erent re 


red with 13,493} in the corresponding week of last year, while the Bank, SHares:—Bank shares bave been active and oon, The 
é of, 5,414 on the Scotch lines. is equal to 4°65. per vent., 
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most important-movements are a rise of 5 in Bank of Australasia, 
on a mileage of 2,142, against 2,137. Union of Australia 4, and Standard of South Africa. 2. 

The aggregate totals =r. ee ‘ent litee famem MISCELLANEOUS SECURITIES,—Telegraph issues have had a 
aa ae eae of "4.5914, equal to 0:15 per cent., as compared | moderately active and firm market,’ Gas shares have continued 
with the corresponding period of 1886. firm, but Water stocks have been-dall, Kast and West India 
Dock stocks haven risen 6 to 10, Spratts Patent 3, New Explo- 
sives 3, J. Kynoch and Co, 2, Liebig’s Extract 1, North British 
and.Mercantile Insurance--1, Royal Exchange Insurance 15, 
Royal: Mail Steam 2,.Jorehaut Tea 1, North British 
Australasian Ordinary 2,° dnd ‘South Australian Co. 1 
while Allsopp’s,,Qrdinary -have fallen) 5;Guiness and Co. 
Ordinary 3, and Australian Agricultural 3. In Mining ventures, 
the chief feature‘ has been a further wild rush up in copper 
shares, but prices close unsteady, and decidedly below their best. 
Still,.on the week, Rio Tinto mark a rise of 23, Mason and 
Barry 14, Tharsis 3, Cape Copper 11, Copiapo 14, and Panulcillo 
1, All othér Copper “isstes are also higher, South African 
Gold shares have also heda rather wild market. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


ear'sA 


| Week's Receipts. tie Hecelpts. Miles Open. 








Increase ") |Enerenae 
Total. or or. 
Decr’se. Decr'se, 


Total, 


















£ £ 
daveb. cnivesse sefy | 164680) 4 gai 157.68 + 5.891 
Great Northern » ae ee ae 721|— 1'240| 1,863,632 + 6,042 
136,380) + 4,21 Yese. —4 
Greet ahire and Yorkshive 2.) ) 72,036)-+ 'S)851 1,840,011! + 68,138 
London and Brighton ai 35,800)+- . 1,544) 1,084,272) -4 3,361 
Lendon, Chatham, and Dover 19,697\+ 681 611,184) — 10,435 
London and North-Western .. 184,917) + 4.094) 4,750,135) + 46,706 
London and South-Western 46,652'4+ 2, 1,424,081/+ 9,239 
Manciawver, pane © Wanita ieee eer — + 16/008 
Metropolita: seeewe bead e . 
arpa District c.encesee 5d} _ 168,078|— 31 
Mt Spelt Dist. ne she a 5,361| 3,837,044| + 16, 
a nba ‘ 4207) 2,792,319 + 


South-Eastern. « b-op-onastion sieht 18s 936,500 
Great Northern... 11,809|— 227 301,681|— 1,678) “487 
Great Southern and Western. 12.281! 618 338,067|— 6,91 














dland 8,686 — = 202,471) — 7,527 _8i7 377 “* Making 
Mi Great Western i. wn — ( Ri ap" 
ROD cccicnimretscseieie 1,019,966 + + 30,384 26,713,201 4129881) 13, 13,597) 13,4933 fan Weett peat or Fall. 
Scotcu Linzs. Tiegh lien me akngaciaiery he een di Seen aid Anglo-American sone. Ordinary 7 Ee bak cies! ila 
Mh Coadedlorbiani ......0s.cecececdssesceeee 51,650°+- 2,0€7| 3,080,194)—12,184) 7824), 770} | Bryant and May as 2-7 ~* cs eek eae 13 
N Glasgow and South- Western. 18,712 + 195, 427, 248) + core Lots mis Hotchkiss! Ordipaice onfitg ohathon Mi conn coe ith woe is h in i 
3,152) 1|— 1,2 udson’s Bay, Shar dvtedidvccee ove vol ou we 
North British...esgyyeeoros, ye+ eee] | 50,506, + 3,15: Sacra terns Im mperial Ottoman Bank... miemnned a sien. jl “ “7 i= it 
Sisiraceceneesees Al# 2,553,898\— 4,591 2,136% | Mexican way nary .. es a 
Totaliclnn | WOOT SA = Ditto, First Preferomee \..1.1....0/ it he 3 ve LIT 
Auzrican Rarways.—Prices were flat in the. early part of Seceree amore a — =e ae 
the week, but have'since recovered sharply. This change for | South Austrian Railway, & pawsctinte we gee ase 
‘ . Saez Canal, Shares .. teh Eg! * BE. 
the better is due, in a measure, to the entrance of the Cana- | United Telephone... 11}72 i 3 TAY eli Neel OQ 


dian Pacific into the Trans-Continental pool, but mainly to.the 


Berton. The following is kot frown the citeular of Messrs 
fact that the fight between the Grand Trunk and the ** Vander- 


Pixley and Abel, dated December 16 h 

Gold Inquiries for Germany stiil obin elite: and these, with some 
little demand for India and New York, have absorbed arrivals. 
The Bank have sold 50,0007, and received 06, 0001. Atrivals—15,000/ 
from West Indies, 17,0007 from China, 63. 6007 from Chili, 131, 0001 
from Brazil—total, '226,000/. 

Silver.—With a good demand for India, both for delivery and 
cash, and with SL ete exchange, silver advanced to 
443d, previous to the allotments of India Council bills. Since then 
prices have again advanced, and ‘we quote to-night aand firm. 
62,0007 has arrived from New York, 63; from oni} 15,0002 from 
West India—total, 140,002. 23,000/ goes to Calcutta per Rohilla. 


Mexican dollars have slightly advanced in sympathy with the 


rise in silver, and the last quotation is 43%. 35,000! arrived from 
Weat Indies. 


amicably adjusted, The final changes on the week.are unimpor- 
tant. Central Pacific-shares:were at one time firm, upon the 
announcement of a dividend of $1 per share, payable on 
February 1, but, they close dull, Most. other issues, are. also 
lower, except the Vanderbilt stocks. ‘The arrangements with 
the Grand Trunk, to which we haye referred, is undoubtedly 
a victory. for. that. company, and .as a consequence, its 
stocks have. advanced rapidly in price, the result: being that 
a fall, which occurred early in the week, has been ‘wiped 
off, and a rise of from 1 to 2 per. cent.. substituted, 
Canadian Pacific shares have risen $44... It isrunioured in some 
quarters that an extension of the 3 per Cent. Government 


guarantee is not improbable, but this does not appear likely to 
be. true. 


The following are the latest closing prices, &c., of the more 
prominent. issues : — 


Quotations for Bullion. —Gold—Bar gold, fine, 77s 9d per 02 


standard; bar gold, containing 20 d silver, 77s 10d’ per oz 
standard. 


Silver.—Bar silver, fine, 44,4 per oz standard; bar silver, con- 
weet 5 gre gold, 44t#d per oz standard ; cake silver, 47ted per 
exican dollars, 434d, nearest price. Quicksilver, 1 l. 
STOCK EXCHANGE. COMMITTEE DECISIONS. 
The Committee have appointed Friday next « special settling: 


“Making | day in the following securities :-—~ 
ei faeeweeks Teter Meter! 0g Bing co giBiig? | Canterbury and Paragon, Limited—shares, Nos. 1 to 15,000. 
os oa Be Paul ae mh af 364 |: J iM “ S Aaeret Richiead. (part.of Melbourne) loan—65,000/ Five Por Vent. 
ver rande, Bi ony PBR id che ork ni dyin 88 
Dittc Preferred Shares . wnate _ — 
Bina i Gas ta os ies rar be 16 . 3 ” x , ie — lk it joi oe a ghar second issue of 300,000/ Three and a-Half per 
a Michigan we OF ves oe 
Louisville and Nashville. Com. Shaok mt oMiedl cjoud 3 a London: Iniptoved Cab Coinpiany,’ Litnited-shares, Noa’ to 
won xorx. pean rae scien airs ae o» AL ob eet «il 50,181, 30s per share paid. 
Ditto 6 %, Second Consol. Mort. :...., , © Eireann, & National Dwellings Society, Limited— Ordinary shares, Nos, 1 to 
wy. ‘Peapaz tania - mane inure WW ant é .- be 64 15,000 ;. Preference shares, OB, 15,001 to 30,000. 
Nortolk & Western Proterted wvnimsn 43} 4 oe eeinw i ae The Committee ave sal ordered the following securities. to be 
eaeee rae in Pacific Preferred Seeantnasay es a 3 ve eo TS ae . we 46 quoted in the official 
Pennsylvania neers ig ey R., #00 Shane none . sot ail mt oe Australian recwine hook and Finance Company, Limited— 
foramen Mag Reading, $50 ’ =i $e Sd two * “a. ; a +s further issue of 20,000 new shares, Nos. 100,001 to 120,000. 
Wabash, St. Louis, &o., Preferred Shre. gis 4 Pps 3 City of ‘Richmond r 
Ditto 6%. General Mortgage. i. 57 sot } ae . me 5th Cent. fo Barres ond (part of Melbourne) loan—65,000/ Five pe 
Oanadian Pacific, Shares ..........se.000 . 58 ap ws 
Grand Trunk af Canada, Grdiaaiy we aig gst si gj Doatt Tes Company, Lim Limited—2,656 Seven per Cent, Preference 
“ Puaranteed «........, coc. e wos RE eee , 
, Piret Preference ............. ne Ga pn te + 2 nt EKest . London eee Canpanyn:secend, third, and fourth 
Ditto, Third Pretons a eet anf sl * ae a 7 charge of Four per Cent; Debenture stocks.and 1/845,000/ additional 


Forzicn Rattwars.—The most prominent feature has been 
a rise of froth, 2..to over 5 per cent, in Mexican (Vera Cruz) 
stocks, upon statements to -theveffect that the company has 
come to an arrangement with the Mexican Central in regard to 
« through ” rates. ‘The issues, Of the latter company have also 
improved. Amongst other issues, Buenos Ayres and Rosario 
Ordinary have ‘risen’ 2, “Oentral Argentine 3, North-West of 


—— stock, in lieuof the Debenture and Preference stocks now 
quo 


Hall Corporation—second i issue of 300, 000/ Three and a-Half pet 
Cent. stock. 


‘National Dwellings Society, Limited=Ord shares, Nos. 1 
to 15,000 ; Preference shies, 2d. 15,001 to 30, 


Phil Moiris and Co. and G aad hanged 
to Philip Mervin bed Cry nibh Limi name,chang 


St ores Bedlmay Company $1,911,000 
}| Uruguay Preferred Sto 4, Quebrada shares'14, and Ditto De- int Mortgage bod eran Not. 9s. 11,805.to 13, rate bOL al 2 
| bontiees 2 while: Kast Argentine have fallen... 20% 2. iceved sooketn lien si Dimes et ee 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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NOTICES AND REPORTS . 


. FOREIGN.GOVERNMENT STOCKS, .&e; 

Greece —The Greek ‘Chamber voted bills, on the 13th inst., for 
the construction of two new railways—one between Missolonghi 
and Agrinion in Acarnania, and the other connecting Naupli 
Tripolitza, Sparta, and Kalamata. 

uatemala, Debt,—The Consul-General sends us. the following 
decree of the Constituent Hagiona} Assembly of the Republic, 
relating to the, settlement. of the Interior and, Exterior, Debts of 
that Republic ;— 

‘‘ The Statute No, 394, issued by the Executive Power under date 
August 29 of the present year, Pieviding for the settlement of the 
Interior and Exterior Public Debt, is hereby. passed and approved 
with the following amendments; ._. 

‘*1.—Art, 3 of above statute will read as follows : 

“ The annua], amortisation of 4 per cent. mentioned in the fore- 
going article will commence within three years, counted from the 

ate of acceptance of this. contract by the. bondholders, whe, in 
some way, must. arrange and settle, at, their own expense and 
without charge tothe Gavernment of Guatemala, all claims which 
may be pending against the Government for expenditures incurred 
in, or which may arise in consequence of, any agreement made with 
the view of settlement, of the loans, or of any other claim of what- 
soever nature pending there, 

‘*2.—The expenses of the several State departments provided for 
by the Budget will be excepted from the consolidation, 

*3,--Art, 9 will read : 

; — existing bonds of the. Exterior Debt, shall be stamped as 
ollows : 

“ This bond is entitled for the future to the interest and amorti- 
sation provided for. by, Statute 394, issued by the Government of 
Guatemala on the 29th of August, 1887, a pranee by the Consti- 
tuent National Assembly, and duly accep y the bondholders. 

‘*4.—Art, I7 is amended in the following terms: : 

“The interest ‘of both debts (Interior and Exterior) will be paid 
—on the Interior every three months, and on the Exterior every 
six months, fixing for such interest payment on the Interior Dsbt 
the 3lst of March, 30th of June, 30th of September. and 3lst. of 
December, and, on the External Debt the Ist of July and 1st of 

anuary respectively. 

“Given in the Palace of the Legislative Power in Guatemala on 
the 10th day of the month of November of the year 1887.” 

Mexican Debt,—Messts Glyn and Co. announce, on behalf of the 
National Bank of Mexico, that they will pay the coupons due on 
the 3lst inst., of the bonds of 1886, and those due on ‘the 
lst January of the bonds of 1851, converted and issued under the 
decree of June; 1885, of ‘the Mexican Government and the agree- 
ment of 22nd June, 1886. . The coupons must be left three days for 
examination. ‘ me ’ ; 

Turkish Debt.—It is reported from Sofia that the Bulgarian 
Governitient ‘has definitely ‘tndertaken’ to pa £17140,000 as the 
annual amount of the Eastern Roumelian contribution, and £121,000 
in settlement of thé arrears under this head: The Administration 
of the Ottoman Public Debt has accepted this offer subject to tne 
Porte’s approval; which is und d to be assured. The Sobranje 
is expected to ratify the arrangement immediately, in which case 
Payment of the contributi will commence on January 13 next. 

Antofagasta (Chil LW AY soval interest of 1,178, per 100 

Rn ‘ Li) sm a io ini ‘ ’ 
due let Saunars: Dre ‘tt ‘per cent, first. mortgage loan, of 
000/, will be paid on and after the 2nd proximo, at the Counting 

of Méssrs J. Henry Schroder and Co. | 

Bombay, Baroda, and Central [ndia.—The report for the half-year 
ended at June'$0, states that the gross revenue feceipts, calculated 
at Is 10d exchange, were 695,166/, against’ 722,180! ; the expenses, 

‘7821; dgainst 266,529); andthe net earnings, 441,434/; against 
455, 6581, the Rajpootana-Malwa and Cawnpore-Achnera* 
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the ’ earnings amounted 'to704,61;860 rs, as compared with 
94;12,150° ts -on the Raj ‘Malwa line alone! for the corre«: 
sponding period of 1886, and the expenditare to 43\$4,023:7rs) After 
making provision for Indian income tax, the total amount of su 
ts earned and available for distribation to the proprietors is as 
ollows :—From’ the company’s’ own, line, 12.40,834. rs; from the 
Rajpootana-Malwa lines, 3,84)441 rs—together,  16,25,265 rs, ag 
against 17,52,165 rs at the same date last year. To this amount has 
to be added 1,529 rs previously retained in, India, making a total of, 
say, 16,26,794 rs. The remittances received, and advised as coming, 
from India amount to 113,580/. Adding the net unappropriated 
balance previously held here on surplus profits aceount, the sum 
available in land for dividend is 115,155/, and in India, say, 
12,794 rs. The directors recommend a dividend in January next of 
¥ 8s 6d per 100) Consolidated stock, inaking, with the teed: 
interest, a total distribution for the half-year on the capital stock 
of 3/ 188.6d per cent., mnagpieteal 3s 6d per cent. in January last, ; 
and 3/ 17s 6d per cent. in January, 1886. tobaod 
Canadian Patific.—It is officially announced from Montreal that! 
the difficulties between the transcontinental lines have been settled, 
the Canadian Paeific reing put on an equal footing with its rivals... 


Central Patifie.— mdon A is in receipt of a tel 
advising the payment of a dividenc of 1 per cent. for the halt year! 
ending Feb. | next. The following is a comparative statemais ot! the 
earnings, expenses, and fixed charges of the company for September, : 
and from January | to September 30. The mileage is 1,408, against 


1,412 last year :— esyk 
p~——September.——. Jan. 1 to. Sept. 30. 
ana = — 1886. \ 
1,340,854 ... 1,146,367 ... 9,857,542 ... 
531,906 ... 5,163,541 ... 
614,461 .. 


. 4,694,001 ... 
9,395 


4,703,396 
4,132,927 


570,469 
152,896 


—— —— 


Aa 417,573 


* Fixed charges include ‘rentals, interest, taxes, and United 
States Government Sinking Fund, and rentals for leased lines. 

Donna, Thereza Christina.—The directors state that holders. of. 
upwards of 700 debentures, or about a quarter of the whole, have con- 
sented to convert into 6 per cent. stock, and that the company is 
very desirous of ascertaining the views of the remaining holders, so/ 
that action may be taken. ‘ 

Grand T:unk of Canada.—We have received the following letter 
from the compatiy :—*‘ Dashwood House, 9 New Broadstreet, E:C.; 
Dec. 14, | Dear Six,—I am instructed to inform yourthat the follow- 
ing cable message has been received this morning from the general 
manager from New York: ‘At meeting presidents of trun lines 
to-day it was arranged Grand Trank shall have such differential 
rates, to be settled by Commissioners Albert Fink and G. R. Blan- 
chard, as. will secure them their previously agreed proportion of 
dressed beef and live stock traffic. li be advanced in ten 


Gross earnings 
Operating expenses 690,662... 


Total net income... 
Fixed charges* 


Net profits 
Construction and im- 
provement 


Rates wi 
days.’ This‘ten days’ notice is necessary in accordance with the 
rovisions of the Inter-State Commerce Law.—I am, dear Sir, yours 
aithfully, J. B. Renton, Secretary.” ‘1 
AH. the Nizam's Guaranteed State. —The report to June 30 states 
that the gross earnings were 8,02,108 rs; the working expenses, 
4;73,502 rs; and the net caren ee Fe The =a 
expenses for the half-year were 59:04 per cent. of gross earnings, 
eee 54°54 per eee in the first half of 1886,.the: excess 
mainly due to the increased scarcity and dearness of wood fuel—an 
evil likely to be shortly remedied by the ‘use of coal, In theirreport 
dated March 2, 1885, the directors stated that the Government of 
His Highness the Nizam had.consented to accept 241,600¢ of 
tures in lieu of a balance of cash payable under the contract of 
December 27, 1883, as part of the purchase-money of the original 
line and concession. The board understood from the telegrams 
received that these debentures would be taken at par, but subse 
quent correspondence showed that this was not the intention of the 
Goveriment. The claim of the Government has been ult 
romised by the company en 
39,0001 in full settlement of princi 
Lake Shore. —The following 1s . 
the nine mouths ended September 30, as submitted to 


Commissioners :— 


and interest. 
e statement for the nee and 


Qaarter Ending|® Months 
Sept. 50. Sept. 


ee 


Gross earnings 
Operating expenses 


Charges .x-sr-ssn-e2r°: csnssenses 
Surplus for quacter 


gaging to pay, on July ly 1590) | 
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London ‘and @recnwich.—The directors recommend a dividend at 
the rate of £1 7s6d per cent., free of income tax, for the half-year 
ending December 31. 


Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
the Ist July to 4th December, 1887, amounted to 834,250/, as _com- 
pared with 830,779 from Ist July to 5th December, 1886; while the 
total expenses were 448,688/, as against 425,322/. In order to make 
a correct comparison for an equal number of days, the figures for 
one day should be added to those above shown for 1887, which may 
be estimated at 5,800/ for receipts, and 2,900/ for expenses, 

Mexican National.—The approximate earnings for 
November, on 865 miles, exclusive of construction traffic, is cabled 


as $155,800. 

’ Minnéapolis, Sault Ste Marie and Atlantic.—Messrs Morton, 
Rose, and'Co. inform us that they have received a cable despatch 
from the President, stating that the road from Minneapolis to Sault 


Ste Marie was completed on the 14th isnt. 

New York, Lake Brie, and Western.—The net result of the opera- 

tions in the year ending September 30, 1867, was a net surplus over 
; all charges ‘of $601,799, against $14,611 the previous year. The 
R floating liabilities over current. assets on September 30 this year 
stood at $1,517,332, against $825,188 last year, an increase of 

$325,188. 

New York, Pennsylvania, and Ohio,—The groes earnings of the 
road aceruing te the Erie Railway under the lease, viz., sixty-eight 
per eent. for the year, were $4,328,286, and its entire working 
expenses were $4,210,000, resulting in a it in its operation of 
$118,285, as against @ profit of $80,421 for the. preceding year, and a 
loss of $239,820 for 1885. The following statistics, in regard to the 

ear's tions of the Erie, include the New York, Pennsylvania, 
and Ohio, and all leased lines : 


OpeRATIONS and FiscaL Resvrrs. 


































| 1886-7. 1885-6. 1884-5, 
: Operations*— 
if Passengers carried ............ 8,398,464 7,727,051 7,209,054 
Passenger mileage .......,.... 254,810,459) 256,137,487) 250,635,115 
Freight (tons) moved ......... |  19,865,74 18,668,239} 14,959,970 
; Freight (tons) mileage......... 3,022,039, 789]2,882,311,126)2,381,778,927 
5 ae Earnings, incl. all leased 
4 lines-and branches— $ $s $ 
ue General freight ................ 13,304,402} 12,211,395) 9,984,781 
j AOE lie Sidi ssc sabenhasmeslage 6,846,342} 6,264,906) 5,088,555 
OI kcteinncns Leutensorens 5,195,841} 4,988,363) 4,547,704 
iA akc aietehpstnaspantannns’ | 265,666 264,736 250,730 
PUNE conrthcouboanaenenapesber ted 455,469 507,097 515,723 
Miscellaneous’ .................. 500,139 519,569 445,592 
pie: Total gross earnings ...... 26,567,859) 24,756,066) 20,833,085 
ie Proportion paid leased linest 2,357,501 2,256,019 1,898,512 
: Leaving as gross revenue ...| 24,210,358} 22,500,048) 18,934,573 
Hae Operating expenses— | 
P eae Maintenance of way .........| 3,200,678} 3,124,567 2,369,045 
r Y oe Maintenanceof cars ......... 1,817,084 1,945,384 1,305,864 
: e Motive power ...........0:+.,. 4,773,365; 4,306,219} 4,158,186 
‘ t Transportation expenses ... 7,128,048 6,524,100) 5,964,475 
E General expenses..,............. 471,498 488,368 549,946 
WMA ertarin-t | 17,390,673| 16,388,638] 14,347,516 
Net.earnings.....................| 6,819,685! 6,111,408 4,587,056 
Per cent. of operating ex-| | 
__penses to total grossear’s.| 65°45 66°20 68°86 


* Figures of traffic include all merchandise and coal, except that 
for company’s use, 

+ Of these amounts there was paid to the New York, Pennsyl- 
vania, and Ohio as its proportion (32 per cent. of its gross earn- 
ings) in 1884-85, $1,621,045; in 1885-86, $1,971,554 ; in 1886-87, 
$2,036,841. 

Nitrate—The directors have declared an interim dividend of 101 


per share, free of income tax, payable on January 14 to the share- 
holders on the books on Sete 31. ¥ ne share 


_ Ohio and Mississippi.—The Preference Shareholders’ Committee 
invite ‘the Preference shareholders to meet at the Cannon Street 
Hotel, on Wednesday, the 2lst of December inst., at 12.30 o'clock 
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¢: the in the afternoon, when the committee will submit the desirability 
Ae, of endeavouring to get the English Association of American Bond 
£7 a and Share Holders (which has been formed since the appointment of 


the committee) to take up the interests of the Preference share- 


South Indian.—The report for the half-year ending June 30 states 
that the net profits are equal to a return of 4/ 13s per cent. per 
annum on the total capital raised, exclusive of capital not bearin 
interest, and fall short of the guaranteed interest on stocks and 
debentures by only 67/ for the half-year. The gross earnings 
exceeded those of the corresponding period of 1886 by 15,154/, and 
were larger by 10,385/ than the receipts for the half-year ending 
December 31, 1886, which were the ki hest previously recorded. 
The working expenses in the aggregate thowad a decrease of 11,9511. 
5 Under an nt entered into with the Secretary of State in 

: + Couneil on September 15 last, the company has since that date been 

3 working ona train-mile rate the Nellore-Tirupati section—83 miles 
aa | in length—of the Cuddapah-Nellore State Railway, They have also 




















offered to construct and work for the State certain other lines in 
Southern India, as authorised by the shareholders at the genera] 
meeting held on June 28 last. Some doubt, however, having arisen 
as to the power of the company under their existing constitution to 
undertake the construction of lines not forming part of their own 
system, notice has been given of their intention to apply to Parlia- 
ment in the ensuing Session for further powers to enable them to 
do so. 


Wabash, Pacific, and St Lowis.—The following is a brief summary 
of the company’s charges under the plan of reorganisation :— 


= 








Lines West of Mississippi River — g 
SUIIEIIIE «<7 annovn.coanindee avoenoes saguaqhombonasheneacse.42.@ibeuncedeys peeece queso ces 115,000 
Taxes (estimated).............6 ccc ccceeteeeen corte 175,000 

Lines East of Mississippi River— 

First mortgage, $22,000,000 at 5 per CEMb. .. 6. cee sesegerenereiewee oes 1,100,000 
*Second mortgage, 314,000,000 at 6 per Cemts oo... cece crores 700,000 
Rentals Chicago division and sinking fund...........0c-se.ceeeeeeereee 165,000 
Rentals C. B. & Q oo... ccc cccssee sencesseesenesnqeeneeee savasseneerene: teneeeees 15,000 
Rental Bel River ..........cccocess cosovssctsbivc.sccsssenwevssesewenses ovesetecd 60,000 
Taxes, includiog Detroit division and Eel River (estimated)...... 260,000 

Total annual charges ...................0cccccee eee ec denen deedeee tee 8,892,000 
Estimated net earnings on Weat BnO6 Bry BOBZ.. i snsid.. ss cinsviond's.ceepd 1,800,000 
Estimated net earnings on East lines in 1887 .....00cereerscereee 2,200,000 

Total ... ..raccpnpsopess sap sega 4,000,C00 


“On the second mortgage the right to bring suit in case of default is suspended 
for eighteen months. 


BANKING COMPANIES. 


Bank of New South Wales.—The report for the half-year ended 
September 30 shows an available total, including 6,074 brought 
forward, of 127,596/, from which a dividend has been declared at the 
rate of 15 per cent. per annum, in addition to a bonus of 24 per 
cent. per annum. A sum of 12,000! has been added to the reserve 
fund, which, with the premium on new-stock paid up at that date, 
now amounts to 900,000/. This leaves a sum of 6,219/ to be carried 
forward. The dividend on the shares on the Loudon register was 
paid on November 8 on receipt of telegram. 


Bank of New Zealand.—The following report was submitted at 
the meeting on October 27th :—In submitting the following report 
of the operations of the half-year, the directors regret ‘that the 
result does not admit of declaration of a dividend. ‘The net profit 
for the half-year ended 30th September, after appropriation for bad 
debts, amounts to 26,512/ ; to which has to be added balance from 
half-year ended 31st March, 1887, 14,5941, giving an available total 
of 41,1067, which it is proposed to appropriate as follows: to bad 
and doubtful debt contingency account, 35,000! ; to balance carried 
to profit and loses new account, 6, 106/—total, 41,106/. 


Aggregate Balance- heet of the Bank of New Zealand at 30th September, 1887, in- 
cluding London Office at 3l.t July, 1887. 








LIABILITIES. Re Assrts. £ 

Capital paid up..,......+00.-..esees 1,000,000 | Coin and cash palancés at 
Reserve fund.......6..... e600... 600,000) bankers .....-..ccsecl idee eee 2,529,880 
Notes in circulation ..........,. 514,740 | Money on short callin London 783,400 
Bills payable in circu'ation .... 1,230,765 | Bulliononhandand in transit 113,282 
Departs and other liabilities 11,976,644 Government securities ..,...... 24,646 

Balance of profit and loss...... 41,106 | Bills receivable and securities 
1 Sp Leonor nn) sasinciiieh vo ode 902,552 

Bills discounted, and other 
| debts due to the bank......... 10,562,32 

| Landed property, bank pre- 
fest bsccesescuviaccuaeel $47,173 
15,263,255 15,263,255 

Prorir AND Loss. 
Dr. £ Or, £ 

Bad and doubtful debt con- Balance from half-year ended 
tingency account... .. .......+. 35,000] 31st March, 1887 ............... 14,594 

Balance carried to profit and Net profit for half-year ended 
loss new account .............65 6,106 30th September, 1887 ......... 26,512 
41,106 41,106 

RESERVE FUND. 
£ & 

DRG. BEG 500,000 | Balance from last half-year, 

less amount then written off 500,000 


The chairman said:—A variety of untoward circumstances have 
combined in the past half-year to narrow our profits in an excep- 
tional manner, This is an experience in which we are not singular, 
as evidenced by the reports and diminished dividends of some of 
our compeers of the oldest and highest standing. Having regard 
to the « uestion whether the losses, due largely to an exceptional 
state of things, should not be charged to the reserve fund, and the 
protect the half-year be left for the payment. of a dividend, we 

ave given it our most serious and anxious consideration ; and most 
unwillingly have been compelled to come to the conclusion that it 
would be unwise, in the general interests of shareholders, to adopt 
for the second time a course tantamount to ying a dividend out 
of the reserve fund. We consider that maa a proceeding might 
tend to weaken confidence inthe bank, We feel assured that, how- 
ever unpleasant and inconvenient to many the deprivation of a 
dividend may prove, there is hardly a shareholder who will not 
prefer to ma e the sacrifice in order to secure the conservation of 
the bank’s position and standing ; andthe bank being your property, 
you have the primary interest in whatever affects its stability. You 
will naturally desire some information as to our views of the future, 
and to receive such assurances as we feel free to give. Our most 
appropriate response to this desire will be, I think, to direct your 
attention to the figures in the balance-sheet, from which you wil! 
see that the earning power of the bank, as there shown, can hardly 
fail to make itselffelt in the recovery of lost. ground. All that we 
require is a return of progress and prosperity to. the. colony, which 
cannot be far distant, and with it our future is beund up: 


ee 
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Commercial of Scotland.-—-The net profits for the year ended | 
October 31 amounted: to 146,024/, to which must be added 16,102/ 
prought forward. A dividend at the rate of 14 per cent. per 
annum was paid in last July, and a similar distribution is now pro- 
posed. A sum of 5,000/ is.also to be applied in reduction of bank 
premises account, leaving 17,126/ to be carried forward. Including 
this balance, the undivided profits or rest amount to 567,126/, 

National of Seotland.—The report states that the net profit for 
the year ending November } was 152,788/, to which has been added 
23,450 brought forward. It has to be decided to pay an ordinary 
dividend at the rate of 13 per cent. per annum, and an extra 
dividend or bonus at the rate of 2 per cent. per annum, carrying 
forward 26,2387. The above dividend and bonus will be paid to the 
proprietors in equal parts in January and July next, free of income 
tax. The reserve fund is 670,000/. 

ASSURANCE COMPANIES 

Alliance Marine. — The directors have declared an interim 
dividend of 10s per share, free of tax. 

Railway Passengers’.—The Hon. Evelyn Ashley has been elected 
as chairman, in succession to the late Mr Harvie Farquhar. The 
vacant seat at the Board has been filled by the appointment of Mr 
Alfred Farquhar (of Messrs Herries, Farquhar, and Co.) as a 


director. 
MISCELLANEOUS COMPANIES. 

Anglo-Australasian Steam Navigation.—The directors announce 
an interim dividend at the rate of 5 per cent. per annum. 

Assam—The directors have declared an interim dividend of 
5 per cent., or 1/ per share. 

Bryant, Powis, and Bryant.—The directors have declared an 
interim dividend at the rate of 5 per cent. per annum, for the half- 
year ended Sept. 30. 

Central Argentine Land.—The directors have declared an interim 
dividend of 5 per cent., free of income-tax. 

Chargola Tea.—The directors have declared an interim dividend 
of 4 per cent. . 

joo Tea.-- -The directors have declared an interim dividend of 
24 per cent., free of income tax. 

Grand. Junction Canal,—The report states that the net receipts 
during the six months ending June 30 amounted to 27,335, while 
the ordinary expenses were 16,187/. The profits, after providing for 
the interest on the mortgage bonds and preference shares and the 
total expenses, amounted to 21,575/, which, added to the unappro- 
priated balance brought forward, makes a total of 25,660/. The 
committee recommend a dividend of 2/ per share, free of tax. 

Hingajea Tea.—The directors have declaréd an interim dividend 
of 5 per cent. 

Imperial Continental Gus.—The tenders for the issue of 200,000/ 
of the capital stock, recently offered to the proprietors, were 
opened on Wednesday. The total amount tendered for was 514,060/. 
No tender below 206/ 13s per 100/ stock receives any allotment, but 
tenders at 206/ 13s received 79} per cent., and above that price in 
full. 

Mookhamcherra Tea,—The directors have declared an interim 
dividend of 5 per cent. . 

New South Wales Mortgage Loan and Agency.—The directors 
have declared the usual interim dividend at the rate of 5 per cent. 
per annum. 

R. Goldsbrough and Company, Limited.—The company are pre- 
pared to renew their current debentures falling due Ist January, 
1888, for five years only, at five per cent. interest, but any new issues 
after that date will be at 44 per cent. 


MINING COMPANIES. 


British Broken Hill Proprietary.—Mr S. R. Wilson, formerly 
manager of the Broken Hill Proprietary Company, of Melbourne, 
has been provisionally appointed as manager of the mine of which 
he has taken possession on behalf of this company, in concert with 
Mr W.H. Patton, of the Melbourne company (formerly general 
aaa of the Virginia Consolidated Mines, Nevada), whose 
valuable advice has been made available to the directors. Mr 
Wilson is taking the necessary steps for actively prosecuting the 

evelopment of the mine. 7 , 

Day Dawn,—The result of the crushing for the fortnight ending 
Saturday, the 13th instant, is as follows ;—928 tons crushed ; yield 
of gold, 1/472 ozs ; approximate value, 5,115/. : 

ysore Gold.— We are officially informed that Lord Ribblesdale, 
the chairman of the Gold Fields of Mysore, has joined the board of 
this company, : 

Ooregum Gold of India.—A telegram has been received from 

e mine, reporting that a lode has been intersected in the 
200 feet le ‘el north of Low’s shaft, 18 inches wide, assaying 1 02 
19 dwts of gold per ton. It should be noted that this discovery is 
some 500 feet south of the point referred to in the telegram received 
on Noveinber 30, reporting the intersection of the lode at the 166 
feet level from Probyn’s shaft, two feet wide, worth 1 oz per ton. 

Sheba Gold.—The company have received the following telegram 
from Barberton :—November crushing 429 tons, 1,437 ounces, 20 

Stamps, 17 days, 

Transvaal Gold Exploration and Land.—The following cable- 
gram has been received :—‘‘ The yield of gold from last month's 
Working is 193 ozs.” With reference to the above, the latest 
ae advices state that only five stamps were running at the 
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Waihi Gold M. ining Company ( L. ).—Tue letters of allotment were 
on the 13th inst. 
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THE CORN TRADE. 


Marx Lanz, Frrpay Eventsa. 


With the nearer approach of holidays, the trade, as usually is the 
case under the circumstances, gets more and more curtailed, and the 
mild, open weather tends still further to check demand. The pro- 
longed dulness that has been experienced is taking some of the 
strength out of the markets, and prices incline more generally in 
favour of buyers. English wheat on the country exchanges has been 
in shorter supply, the weather being, for the most part, unfavour- 
able for threshing out the grain. Good sampies have consequently 
been fairly steady in value, but imperfect parcels very unsaleable, 
At Mark Lane, and other importing markets, foreign wheats have 
accumulated on the hands of sellers, who would, possibly, be now 
disposed to meet buyers at a slight concession in terms, but sales are 
extremely difficult to effect, and for South Russian wheat, here and 
near at hand, 6d less would be accepted, to avoid cost of landing, 
or the inconvenience of doing so during holidays. In forward 
positions prices have had a drooping tendency all the week, and at 
easier rates several transactions have taken place in Californian, 
Australian, and Russian wheats, at about 6d under the rates current 
a week ago. Flour follows the same course as wheat, und is 
rather lower to sell on the spot. Forward, a of Walla-Walla 
December-January shipment, has been repo at 25s 44d per 
280 Ib, usual floating terms. The imports of wheat into the king- 
dom last week were somewhat increased, and exceeded those of last 
year. The aggregate of breadstutis, amounted to 317,760 qrs last 
week, against 215,500 qrs in the corresponding week last year. The 
quantity of breadstuffs on passage for the United Kingdom has 
increased, but only very slightly, and now amounts 1,600,000 qrs, 
being about 225,000 qrs less than at this time last year. American 
shipments of both wheat and flour, according to the last weekly 
return, are somewhat reduced. Of the former they cover 92,500 qrs, 
against 122,000 qrs in the week preceding, and of these only 
20,500 qrs are from Atlantic ports. Of flour, 222,000 bags were 
shipped for the United Kingdom, being 84,000 less than in the 
preceding week. There has been less doing in both malting and 
grinding barley. In the former position prices are not quotabl 
changed, but forward the market is barely as good as it was a wee 
back. The supplies on passage are reduced about 73,000 qrs for the 
week, and now amount to 155,000 qrs, against 235,000 qrs in the 
corresponding period last year. Maize is hardly so strong as 
regards prices in any position, and the trade is slower in all. At 
Mark Lane there is very little round corn available, and of flat the 
supply is very moderate. The quantity of round and flat on 
passage for the United Kingdom is 414,000 quarters, against 
243,000 quarters at same date last year. Oats have sold 
more slackly all the week, and prices without being quota- 
bly lower, have a tendency in that direction. Beans and 
peas have sold in small quantities without much change. 
Of agricultural seeds, Messrs Thomas Barker and Son report 
that ‘the demand for clover seed has been brisk, and vernon. 
dealers have bought freely. . Fine and finest red clovers meet y 
sales, and secure fairly good values.” American advices some 
higher, and it is difficult to replace first purchases. France is buy- 
ing rather than exporting. Fine white clover maintains its price, 
whilst medium and low grades are rather easier. Fine reliable 
seed was.quoted at 53s, good at 50s per 112lbs. Alsyke is being offered 
reasonably, German seed being to-day, best value, at 50s per 112Ibs, 
A few parcels of fine English have found buyers at 59s to 57s. 
Trefoils and Lucerne are more in demand. Timothy seed again 
dearer, and quoted 29s 11d to 32s. Turnip seeds are receiving more 
attention. and more money is asked by reliable sellers. Canary 
seed continues firm, but the rise in price has checked the demand. 
Fair average ‘Turkish is fetehing 463 to 46s 6d per 464lbs. Spanish 
firm, at 503 to 54s per 464lbs. Dutch seed is not liked, and in most 
cases badly harvested. : senate alban 

The following table estimates the home consumption ¢ 
during the iemuas year 1387-3, contrasted with 1386-7, 1885-6, 
and 1884-5 :— 


1885-6. 1884-5, 


Imports. . | 1886-7. 














owts. ewts. | cwts. ewts 
_ 13,639,800 14,714,900, 15,838,510 14,456,727 
6,194,970 4,403,130 5,906,160 4,176,481 


18,834,770 19,118,030 29,304,670) 18,633,203 


Wheat (14 weeks to Dec. 3) --...:12+.e0 
Flour os on seosapeunioects 











—W .. 1,069,200 539,730! 1,021,69v' 575.315 

sie 3 pet flow: 19H Reon v4x,620 313,280) 276,480} 297,961 
Total imports, 15 weeks......... a a a — 

Leas exporta— WERE vers oom > "gape © 47000)" "45,0005 | 38000 
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Net imports 19,867,590: 19,742,140: 20,257,840 19,250,984 
Add to this the estimated sales of 15986, 000 10,960,900 sind. poet” 8: 
i — | 
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home-grown Wheat ....... 6. +. se age 
Fifteen weeks’ home supplies ......s0.00 J S5ASR NCO ae 54,000,840) 27,250,084 
i i sd sd s d 
Average price of English “pt, Oe 2 ¢ i poms | a5 
woest sake fodkics. Cissy il 7 BTM 7 0 7 1 
= nak eee tee eee eee eee ! 











—— frpeawret 
bushels. | bushels. | bushels.  busuess. 
oo bee ty 000; 59,928,000 58,100,000 46,175,000 
“Visible supply,” in U.S. centres. ase o0) 82,108,000, 31,125,000; 24,736,000 
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The following aceount shows the Quantities of certain kinds of agricultural 
, produce inmported into the United Kingdom in the week ended Dee.'10, 1887, and 
ifs the corresponding week of 1886 :— 









7~—Quantities.—. 
‘ Animals living—Oxen, bulls, cows, and calves......number 4 sl 072 
TRO ARE ND hei dpinnwin es sggees om ni RO MT 
III Bisse: sans cocecandvceaneneestoeocsdesvencengamannapense seeene gp 54 we sz 
Dead meat— Bacon .......icic..coces ceeseseossndsasucvcavses cess CWHB”” - 70,241 oo. 7006 
Beet, salted and fresh « .............0.seseseu a 15,288 one 16 725 
MBBS «goa. onc coc vecebcpndeadid ++ 000 vccccvesepabiey core 22,230 »» 20,785 
Meat unenumerated, salted and fresh .... asoe 1,540 4, 1,618 
i ss PFESETVEM ....2,cegicsersorseseee 98 12,3804 2 
Mutton, fresh ...ccissiseeiiv...ccccsssersevevtsersbsceseseves ge 23,410 bie 8,764 
Pork, salted (not hams)and fresh.o.wa.i.......-6 96 9412 ... 9/9688 

) Powltry and ZAMe....eis.h.cederss ees coneessee dqengererseenenens ses sneinny £ 9144 ww 
I ncn ta ern ten eeaeandioones CW. 3771... Sb15 
SE Tn ins; such schondigb eebgscmaeeesnes wo 27,372 a” ves 
CBR 0 feeapfoofinven nee nos odeinpranyarpoaioo ovens neuen gee SERRE hundred 166,775... 157,728 
Stl scatensansocscoss.oooehennenn’ wantey cat CN. ae so. ee 
Vegetables—Onions raw........ vee DUSHEIB 91,257... 106,98 
Potatoes..........ccvseeveres “ cwts _ 40,564 «. $9,479 
Unerumerated 0.254 4+-45) 405 hese cose hahaha vpubedeer oes oop nls -3 10,28 - 4,769 
Corn, grain, meal,and flour—Wheat ..................... CWt8 1,069,204 .. 539,730 
ae 628,796 2... 428,472 

MPD. Ate oo cass - ” 280,830 


oe 123,964 ... 87,679 
i 36,462... 79,587 

460,266 «388,140 
cd 24:623  ... $18,878 


COMPARATIVE AVERAGES OF GRAIN, 


The following is.a Statement showing the Quantities Sold and the Average Price 
of British Corn Gmperiel Measure), as received from the Inspectors.and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


six weeks ended Dec. 10, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 





Wheatmeal and flour «0.00... Gis 


j | 
| AVERAGE PRICES 
| Wheat. Barley. Oats. | Wheat. ) Barley. | Oats. 




















1887. i rn hsb} are bsh/....qra.dshi. sd | sa aod 
Dec. 10 wy) 0,835 9.) 120,061 6) 8016 4) 31.2 | 29 0} 15 1 
3..{ o7a0t 4 { T2985 of “G973°s) 81°34 Bs 16 1 
Nov. 26...) 6208 4 | 1940208 2) 7 Eh 309 | eo 6) 45M 
19 is} 54,730 & | 117,686 74: 6220 44.30 5!| 20°46 15 6 

12 | 57,004. (7. |. 137,144 0.) 6345 2 | 30 €., 20.6) 15 
5 06,087, 0 | 188.004 5 | 6201 4) 30 3°) 27 | 1s li 
1886 63815 0} 436,016 0») 12,2202) 381 | 7 C4 168 
BO nii sine 50,564. 8) | 126,832,.0 }.9,200, 6) 20 5.) 0 8 | 18.2 
1884. une] 61,240 6 | 126838 3) i294) 1} 3010 | Bio! 19 6 
1883 ... 70,130 1 143,1@ 1 T1681) 39 5 | 31 7 | 19g 








THE IRON AND COAL TRADE, 


The pig-iron market has been active and. firm, As regards the 
North of England, our Middlesbro’ correspondent. writes :—‘* Our 
pig-iron market has remained firm this week. The chief business 
hag been done for forward delivery at 34s and 348 6d over the 
first, three and six months next year, the purchases being made 
principally on speculation. © There is little demand for prompt 
deliveries. A good business also done in storekeepers” warrants at 
338 9d to 34s.” The Glasgow warrant market has been very éxcited, 
and prices have risen sharply. -.To-day they close as follows :— 
43s Qd to 43s 10d cash, and. 44s to 44814d one month. In Lanca- 
shire and most other markets @ firm tone has prevailed, and prices 
are all higher. The hematite trade of the North-West'has ‘also 
exhibited increased strength. Mixed numbers of Bessemer iron are 
quoted at 47s 6d net, f o b, and some:makers are asking 6d to 1s per 
ton more. There is a good steady demand for iron, both-on home 
and on foreign account, and makers are in receipt of numerous 
inquiries both for prompt and forward deliveries. 

The demand for finished iron in the North of England. has 





(| increased, and prices have also advanced. Bars are £4 10s. to 


£4 124. 64. ; «ship plates,' which are much more. in request, 
£4 12e: 6d. ; angles, £4 7s. 6d. ; sheets, £4 15s. to £4 17s. 6a., less 


24 per cent, On the Tyne, ship plates now realise £4 12s. 6d, 


delivered ; angle iron, £4 8s, 9d. to £4.10s. ; best make, £4 lis, to 
£4 17s. 6d.s, boiler plates, £5 17s. 6d. Manufactured iron. is 
stronger in Lancashire, and makers generally have allowed their 
quotations about 2s. 6d. pér ton. Business in East Worcestershire 
is better, but,prices are unchanged, . A substantial improvement 
has taken place in North Staffordshire, . Prices are firm at £6 10s. 
for medium sheets (doubles), £5 to £7 for bars, £5 10s. for hoops, 
£5 to £5 15s. for es £5 5s. to £6 for angles, and £5 10s. to 
£6 10s. for tees, The advarice in the price of metals has occasioned 
a nding rise in rivets, sheets, wire, brassfoundry, &c. In 
South Wales tinplate makers are very firm in. maintaining last 
week's quotations. At Liverpool. they are :—Charcoal ees 
‘‘ Allaway.”' grade,.16s..9d.'to 1785 Siemens coke tins, 15s 4$d. to 
a ms ean coke: ‘ins, 15s, ais, ta lds, 3d..; BV. grade, 
«$:."* Dean ”-grade charcoal ternes, 14s. 3d. 

14n, call fob, Liverpool... . os - 

The stecl market has continued to be very active. The steel xail 
trade -im the .North-West..remains brisk, the inquiry being well 
sustained both on home and account, The. latest quotation 
for heavy sections is £4 2s. 6d. ; but light sections have been done 
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at £4°7e. 6d net f.0.b, Blooms are in limited demand, and America 
is tak few parcels, Prices are nominally £3 15s. to 
£3 om Gs llets are in demand, and prices are quoted from 
£4 to £4 38. ° Nail slabs, which are the same price as are in 
r enquiry. Wire rods enjoy only a »restricted.. demand. 
Standard (No. 5) sizes are quoted at £5 lés. -No. 6 is 
quoted at £5 18s. 6d., but few transactions are noted. . Steel 
for ship-building purposes is in quiet demand, but orders 
are expected. Plates are quoted at»from £5 10s. to £6 
Scoteh ordets for steel are plentiful, and the works are well 
supplied, both on foreign account and for local shipbuilders. Pre- 
sent quotations are~angles, £6; ship, plates, £7 ; boiler plates, 
£7 7s. 64. fiovb. Clyde, less 5 per cent. . Plates have been done at 
£7'5s., and as high as £7 10s. ; whilst for boiler plates some makers 
are asking £8, and for angles £6 10s. The steel trade of the North 
of England remains active. The pressure — whieh cannot 
be met, has caused an advance of the price, quotations are now 
£6 12s, 6d: for plates, £6 17s. 6d. for angles, and £4 2s. 6d. for 
rails, There is a further upward movement in steel plates in 
Lancashire, where they have gone up 15s. to 20s. per ton during 
the past fortnight, and are now quoted at £7 15s. for delivery in the 
Manchester district. The shipbuilding trade continues to improve, 
and engineers, as a whole, are well employed. a g 

Iron reports as follows on the Continental iron trade:—“ There is a 
strong tendency in theBelgian iron market to advance prices. Pig. 
iron continues scarce. There is a good demand for finished iron. 
Belgian makers have been fortunate recently in securing foreign 
orders. The Belgian exports of iron and steel. during the first ten 
months of this year were 403,000 tons, as against 380,707 tons and 
324,208 tons in the corresponding periods of 1886 and 1885: the 
imports, 127,974 tons in 1887, compared with 90,367 tons in 1886 
and 110,749 tons in 1885. The improvement in the French iron 
market continues, and it is thought that by the beginning of the 
new year it will be fully established. At t the maximum 
price for plates seems to be established at 120fr., and for merchant 
iron at 130fr. The favourable tendency in the German iron market 
is fully maintained, and Prices are very firm.” 

At Newcastle the coal trade has ‘been active, except for steam 
coals, which are not over brisk. At all inland districts business 1s 
reported to be active. The South Wales steam coal trade is in a 
healthy condition. ‘On the London exchange a fair business has 
been done at firm prices: 





THE ‘COTTON TRADE. 


LIVERPOOL—Decemser 15. 
PRICES CURRENT. 





| bs 9] || Basoe Period |Same Period 
Lalas deck spheged cael ie ae 
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Amerioan @ye@ ial aja a} }@i|aia/aia 
Bea Island... perib) 11, 12} 12 144 16 21 | AL | 12) 15}, 15 | 16; 18 
Florida ditto ......... + 0p) 115) 22 124 13 13h || 10 | 10g) 12 | 13 | 14, 15 

| "\G.0. L.M, Mid.G.M. M.¥, |G. 0.,L.M. |G.M..G.0.,L.M G.M 
Upland «| BR BE. Be BE 62. 6 || 42) Sry BE 4h) 42) 5k 
oe “| eran Th ceil on | i woe | iT. ont ae 8 58 \ ‘i | 5 ‘ sf 
OMT sea cbereisvertbood bE SA) oe | BR) OBR CG | 42) SR) 5B 485 
Orleans ..... veel BE SR OMe OR BBS 6a 4} |b 43 46) 58 
l Mia. Sh ok oh Se Foe in Rr ad. tar Kr. Gd 
Pernambuco, &6....) ..) 58 52° 6) | we 8 POW we Bh | 5B) 
Ceara, &, ...... es On ee See ee a) ie ee 
Paraiba ......... | 68 6 | { a4 Ba ee Pie! | Ob we 
Rio Grande .........) ... we | OM 1 ae eEP wee PORE Pewee Tse (OME) one 
Bahia, Aracaju, &c ben: oll | oye {PP ary 4 bes HG a be 

a oh 5}, 5% } i 5} Bah. | ot BM) ae 
Maranham ............| .!) St 68) 6 (| 5.) | as Th OPeh GR Pas | Byhp ORY a 

ag eon a a a 7 (10 11 {) we | } :. eel eal et 

OWN 4... 4 i 74. ; 
Ditto White .....,| ‘ sit © SS 2 - , Btel Gye)... 58 | 6b 
Smyrna, Greek, &c. ... | 4§ 42) Sta BA! BE | 4h | 4h) 6) | AR 4 Ow 
West Indian, &. {| pit d wns 
an a 12 LA 114 36 |}... ba A faz | = | 7 ot 
BAAK ( w) BeM i | Bodjate pe dh | i 
Peruvian—Rough..|... .. cf 64 wy 7 1 woe | OR} rs w-. | OF | OF 
Ditto Mod Rongh ... | 6 | 64 | 6h... || 58) 6 | ¢ Yes 
Ditto Smooth .../'..|' 8H 58) SH( G's 6A Si) 5s | OF |. | Sie 58 
Ditto Sea ome! “| 9 (104,11 || 7h) 73) et, | 9 ue 
Afviean ici.) 4 hte Ot oe Bh | we | Ao | 4B) ow | 4B | A 
. ae) F.GE-FG. PGF. “Foe! | | : | tan 
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Tuporre, Exports, Consumrrion, &0. 
1887. 1886. 
tales, 


bales. 
Importe trom Jan. 10 Dec.15 we... ... 3,568,190 sersosserees 3,374,002 
Exports from Jan, 1 to Dec. 15 ....cc..se--, 400,263. veepervereee 
Stock, Dec. 15....... 


Conswaption from Jan. 1 to Dec. 15 ..... 3,564,810 e.csce 124,280 
These figures show : 


Avincrease of importe compared with the same date last year Of......bales 189,100 
4n inorease of quantity taken for consumption of pinsitigricsahhicds sseevee 240,080 
24 n increase of actual Oxports Of 0... .cccccccccsciccsececccceocreccesscéessceistucacees 174,589 
A deerease in stock ot - PORE ee eee sen ren ees SHWE E NES O88 Hes ode OF dd Hee gdpene Hen netbes oe 2,870 











Dae? 17) 1887.] 


In speculation ‘there is an increase of 24,960 bales. -The i parts 
this week have amounted: to 85,463 bales; and. the aii of 
American cotton r at sea for Great Britain (inclading: cable 
advices: to date) is 270,000 bales, against 251,000 bales at the corre- 
sponding period last year. 

Cotton has been in ‘active demand throughout the week, and a 
considerable business has been done at:a general advance of 4d per 
lb, Sea Island continues in limited demand ; quotations. are 
without change. American was + same in the early part of the week, 
but since ‘Tuesday the demand has been active, and prices have 
advanced yd per Ib. “Ordinary ” and ‘good ordinary ”-are excep- 
tionally advanced $d toto g4d per Ib. In Brazilian an extensive 
business hasbeen done, and quotations ate raised syd per lb. 
Eayptinn has been in good demand, without alteration.. Peruvian 
is in moderate re » without quotable cLange. Quotations of 
African: are partially raised fed per lb. East Indian has been in 
good demand, and quotations are partially raised Jed per |b, 

** Futures.”-The market has been generally active throughout 
the week, and prices have gradually advanced 6-64d per lb on last 
Thursday's circular’ ‘rates. The closing values are—Delivery : 
American, any port, l.m.c., December, 5 40-64d ; December-Janvary, 
5 40-64d ; Jan February, 5 40-64d ; February-March, 5 42-64d ; 
March-April, 5 44-64d ; April-May, 546-64d; May-June, 5 48-64d ; 
June-July, 5 50-64d ; July-August, 5 52-644; August-September, 
5 53-644 per Ib. The following transactions have taken place 
in East Indian :—Shipment: M.G. Broach, fine, f£.g.c. February- 
March, 5 11+82d, 58d’; March-April, 54d, 5d per Ib. 

The sales of the week amount to 74,520 bales, of which 3,910 
are on ulation, and 4,550 declared for export. The forwarded 
is 22,400 bales. The decrease of stock this week is 11,340 bales. 

Christn«s and New Year Holidays.—The cotton market will be 
closed from I'p.m. on Friday, 23rd_ instant, until Tuesday morning, 
27th instant, and from 4 p.m. on Friday, 30th instant, until Tues- 
day morning, 3rd January. 


MANCHESTER, December 15. 


Cotton has again advanced during the week, and there has, been 
an increased inquiry all round, though the business. was more pro- 
nounced in ex yarns than in other descriptions. Cloth has 
hardened, and for India and China trade has materially increased, 
and only the advanced views of makers has prevented a larger 
business being done. _ Bundles for export have sold toa large extent 
for China and Japan, both in mock and water twist, say twenties to 
thirties, at anvadvance of an eighth of a penny per lb on the week. 
For India fortie’s mule twist has also sold to a fairamount. Cloth 
has been more actively dealt in. Sales have been large for the 
Eastern markets, and prices have decidedly hardened. For the 
levant and Egypt an average weight has-sold. For home houses 
the approaching termination of the year, with the usual stock- 
takings, °i# necessarily: restricting engagements. Prices, however, 
remain firm all rowhd, and any change was in an upward direction. 


(I.) Comparattvl StatEMENT of the Corron TRADE 


Previous Weeks in-1887 

i UES | Price | Price, Price, Price Priee 
aay | Dec. | Dec. | Nov. | Nov. | Nov. 
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Yarns—No, 40 Mule-twtst fair,2nd quality.. 0 83, 

— No. 30 Water-twist, ditto 0 

%6-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs. 4 

27-in, 72. reed ditto 6 Ibs 2ozs.,.! 5 

89-in, 60. reed, Gold End Shirtings, 374) 
Yards, 8 We 4 GzH......ccrccocercesccdcrveeseee, O 

40-in, 66 reed, ditto ditto, 8 Ibe 12-0zs 7 

40-in, 72 reed, ditto, ditto, 9 ibs 5 ozs 

Bein 44 , Red End Long Cloth, 
CE NG ticks 06; condoassdiceamaennt 


(If) Comparison with Previous YEARS. 
reed neennslliseni . 2 Ah a si ian ~ibeeee 
| Price,! Corresponding Week in 
‘Deas, ——. ao 
| 1967. | 2886. | 1885. | 1884, | 1883. | 1882. 
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Raw Covton—Upland, middling... rib! 0 
ben Ditto, good aialiint 0 
- i ne ae aiehicge dias © 
a? , fe0d eoneereeroes oe 0 

Yarne—No.49 Mule-twist,fair,2nd quality 0 

— No. 30 Water-twist, ditto 
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THE WOOL TRADE. 


Very little improvement has taken place in the price of Engli 
wool. Of business could be done nt old rates, but holders are 
very reluctant to accept them, being in most cases below cost, Skin 
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The fifth series. of London sales.of Colonial wool, which. com- 
menced on the 22nd ultimo, closed on Saturday last, the catalogue 
having comprised :— : 


Fifth 
Series, 
1887. 


Fifth 
Series. Total ‘Catalogued: 
1886. 1887. 1886. 
Bales. Bales. Bales: Bales. 
30,051 ... 30,098 264,743 284,790 
Queensland 99278 2. °° 7 113,436 
Port Phillip ..... 42,196 ... 313,945 
Adelaide 22,034 ... 89,113 
23,732 
18,171... 
280,341 ... 260,629 
1,103,481... 1,101,935 
170,622 ..-.. . 140,387 


1,274,103 °...°" 1,242,322 
1,180,000 ... 1,173,000 


The fresh arrivals amounted to 143,000 bales (123,000 bales Austra- 
lasian and 20,000 bales Cape), of which 10,000 bales were forwarded 
direct. The total of first-hand wool actually available, including 
old stocks, was 168,000 bales, of which 158.000 bales have been sold, 
64,000 bales for Home consumption and 94,000- bales (includin 
1,000 bales for America) for export, leaving 10,000 bales to be carri 
forward to next year. 


Messrs Helmuth, Schwartze, and Co. report :—The beginning of 
the series saw crossbreds and the better classes of merino unchanged, 
but all other Atistralian wools weaker, and Capes quotably lower. 
After about a week, during which the tendency was, if anything, in 
favour of buyers, a reaction set in, prices rose 4d all round, and the 
last fortnight of the series has been marked by a very large attend- 
ance of buyers and spirited competition. Of Australian new clip, 
about 87,000 bales have appeared in the ea ues.. The Queens- 
land and Northern Adelaides do not, as a rule, show to edvantage, 
being often poor and wasty. Darling River wools, on the other 
hand, though rather seedy, are of bolder growth, and very much 
lighter than usual. The Riverina clip is generally im light con- 
dition, and well grown, but rather stronger in the fibre . A peculiar 
feature in the Riverina wools is their somewhat matted staple. The 
few Super Western brands offered were finer than usual, but tender. 
Grease.—The prices at the close_stand, forthe bulk of Adelaide 
and Queensland wools, on a par with October rates; for Port 
Phillip and Sydney wools, 3d- higher, especially in the better 
classes. Scoured may be quoted 4d higher thau in October for 
both good and inferior wools, the latter having fully recovered the 
decline they suffered at the outset. Crossbreds were throughout 
in good demand at fully last sales’ rates. Capes.—Girease and fleece fell 
at first 4d, good snow-whites }d to 1d, faul ones, ld to 144. The 
decline, however has been fully recovered in all descriptions, and good 
snow-whites are.even }d dearer than in the precedings eries. The 
sales close very firmly, prices standing on the whole well on a par 
with October rates, and inmany cases $d higher. The present price 


Sydney 

72,974 
320,333 
123,629 
ee 23,020 
Swan-River oe 2 ae 
New Zealand ... 10,299 ... 


. 106,040 ... 
18,522... 


124,862 ,.. 
101,000... 


Australasian .., 


Totalcatalogued 167,499 ... 
Actually sold of 
first-hand wool 158,000 . 


level is also substantially the same as at the close of the December. - 


i The following shows the supplies.and deliveries 
series, a year ago. e ing naplenene 4 


of Colonial wool during the year, as compa 
-—1887.——— 


Bales. Bales. 


Bales. 
32,000» ..4 18,000 
1,350,000... 1,355,000. 
1,382,000 ... 1,373,000 
... 168,000 
. 1,173,000 


—_—_—— 


1,372,000 °... 


——— 


Held over. from. Dee. 
Imports for the 5 series 


Forwarded direct 
Soldin London....--...... 


Total deliveries 
Held over 


The shares taken by the Home and Foreign trades respectively 
are shown in the following:— 


——1887,—_" 


Home trade :— Balés. Bales. 


Forwarded direct 
Bought in London 


Foreign trade :— 
Forwarded direct 
Bought in London 


The deliveries, it will be seen, 

year, not on account of any increase 
contrary, show @ slight diminution, 
stocks at the begirining™ of ‘the’ year. 
deliveries goes to swell the export 
showing a sligh 

general way, it ma 

tion between the hr 

same as last year. The 


still moving about old prices. . 
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River Plate States into Great Britain, the Continent, and phe 
United States show an aggregate supply of wool to the trade o 
1,782,000 bales this year, against 1,814,000 bales in 1886. : 

Our Bradford correspondent writes :—The aspect of er 
here has somewhat improved since the London wool sales cl ae 
and a revival of confidence is manifest. Many people are doubtfu 
whether it will last, but in the meantime values are slowly harden- 
ing, and a larger quantity of the raw material is passing into ~— 
sumption. English wools have rallied nearly a farthing a pound, 
and Colonial wools somewhat more than that. In the yarn trade 
also there are signs of increased demand. The shipping merchants 
have offered orders both for single and two-fold yarns, more freely, 
and buy readily, where they can get it at old rates, but spinners 
are beginning to ask slight advances, and these are not freely paid. 
There is more doing in mohair yarns, at hardening rates, and the 
piece trade is also becoming more general, without, however, any 
enhancement of prices as yet. é 

R. Goldsbrough and Company, Limited, have received a telegram 
from their Melbourne firm, dated 10th instant, saying: ‘* We have 
sold in Melbourne 64.000 bales wool, and 19,000 bales wool in 
Sydney. Total, 63,000 bales wool, against 50,000 bales wool last 
year,” 


JUTE, HEMP, AND FLAX TRADES. 





Athough the late excitement in the jute market has abated, prices 
remain firm, at the late advance of 10s to 15s. Sales, about 12,000 
bales. Red BBM in double triangle, 13/ 12s 6d; T in heart 4, 
132 15s, February-March ; other marks, December-January, at 12/ to 
12/ 15s, all for London. Red DPS in heart, dock, at 14/ 10s. 

Messrs George Armitstead and Co., Dundee, remark :— “‘ The 
statistical position is pretty strong, and speculators are inclined to 
look with favour on the article, Vstimates of crop for export vary 
from 1,600,000 to 1,850,000 bales. European consumption is 
estimated at 1,900,000 to 1,950,000 bales, and surplus stocks are 
considered to be small and not well divided.” 

. Jute goods firm, and prices are in favour of the buyers. Yarns 
rmer. 

Nothing has transpired in the flax market. The new arriving 
varies considerably in quality. A quiet tone pervades business in 
Dundee. 

Manila hemp has been dull throughout the week, with sellers 
under late nominal rates. 1,000 bales fair, to atrive December, 


Sil _ c. f. and i. Receipts at Manila include 11,000 bales last 
week. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort or Tuts Dar’s MArxKgts sex “ Postscript.” 


Mrvoine Lane, Fray, 

Su¢ar —Prices are without alteration this week, excepting for 
Beet, which has sold about 34 per ewt under the highest quotations 
previously reached. ‘The tone is again firmer, with few sellers, in 
view of further diminished estimates of supply. A steady 
demand has prevailed for refined goods of London make, and 
Say’s Paris loaves have sold for shipment up to March, at 18s 9d 
f.o.b. Pieces, for a few days unsettled and easier, have again come 
into demand. There is not any new feature to note in cane sugars, 
which are steady, the business being chiefly in Cane Jaggery and 
Java to arrive. Crystallised Demerara is selling to a moderate extent, 
at 19s 3d to 21s 6d. The supply by auction was partly bought in. 
Low syrups sold at 12s 6d to 18s per ewt. 

Jaggery.—About 1,400 tons Cane sold to arrive, 
spring shipment, at Ils 14d to lls 3d. 


Manila.—500 tons Ilo Ho due at 11s 3d. 
Cargoes.—One of Java, 1,608 tons, at about 17s 74d, for Bristol ; 
one nearly due, 5,520 baskets, for the United Kingdom. 


Beet Sugar has been quiet during the greater part of the week. 
The demand since improved, and the market is now firmer. German, 
December, 15s 3d; January, 15s 44d to 15s 6d per ewt, f.0.b. 


Imports and Deuivaeriss of Sugar in London to December 7, with Stocks in the 
Public Warehouses at same da 


the greater part 





te. 

1887. 1886. 1885. 1884. 
Imported4..................t0ne 276,000... 208,500 ... 308,800 .., 339,300 
BOUT P OCOD sisicibinehise sovcceess vee 306,000 + 814,100... 841,€00 
Stoc senien a p -+ $4,600 .., 83,000 
Stock, U.K. _............tons 166,400 .., 189,800 ... 241,500 .., 243,500 
Madras Jaggery per cwt 10/911/0... 8/3 9/0 ... 11/6 12/6 .., 7/0 8/0 
Good brown West India .. 14/6 » ns «» 13/0 14/0... 9/9 10/0 
Orystallised Demerara ., 19/0 21/0 .. 14/6 18/6 ... 17/6 22/0 ... 15/0 200 
Beet, 88 percent. f.0.b ., 15/3 15/4 ve EL/O11/14 ... 15/7} 15/9... 10/0 10/14 
Fine French loaves,f.o.b...18/9 19.6 ... 15/0 15/6 ... 19/6 20/9 ,,, 17/3 18/0 
Java afloat............00005... 17/317/9 ... 14/0 14 1}... 18/0 18/6 ... 18/9 14/0 

1887-8. 

Estimate. 1886-7. 1885-6. 1884-5. 

Tons, Tons. Tons. Tons. 

European Beet supply... 2,350,000 ... 2,625,442 ... 2,187,351 ... 2,646,380 


Refined.—Prices have not varied for 
Tate's fine cubes, which are down 34, 


te 18s 
especially in the Clyde. 
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dry goods, excepting 
and the market is 
steady. Sales of foreign include Say’s Paris loaves at 188 9d per 


ewt, January to March, f.o.b. Continental granulated, 17s 74d 
. Spring and summer shipment, 18s 3d, f.o.b. Pieces 
have sold at some decline, but there is now more business doing, 


[Dee. 17, 1887. 


Rum.—Sales are 350 to 400 puncheons, the bulk Demerara, at and 
about Is per proof gallon. 


‘oa.—Further business has been done in Guayaquil, partly 
Asie. oh 76s, and ordinary qualities at 64s to 65s. 2 165 bags, by 
auction, went at easier rates, and about 650 bags found buyers at 
rather lower rates, from 58s 6d to 66s 6d ; low, 563 to 57s 6d. Of 
1,544 bags Bahia, a few lots mee 64s. _ Doge = ae 

rincipally bought in. ‘Small parceis : » 84s; 
Saskia, 67 ts Yas. 199 bags Trinidad included fine at 92s. 55 bags 
ordinary Grenada realised 62s. 61 bags Ceyion : fair at 73s 6d to 
74s. 133 bags African were bought in at 65s per cwt. 


rrek.—Prices are again higher by fully 2s, and in Havre have 
ion about 6 francs freon the Scorest point of last week. This is 
warranted by the statistical position so often alluded to, but the 
future course of the market will, to a great extent, be affected by 
the Brazil crop estimates. At auction, 56 casks 21 barrels 71 bags 
Ceylon found buyers as follows : middling to bold, 87s 6d to 95s ; 
fine, 99s 6d. 30 bags Celyon Liberian ; bold at Sls 6d. 120 bags 
Mysore sold from 93s to 109s for rather small to fine bold. 51 bags 
palish Travancore of the new crop brought 83s to 85s 6d. 21 cases 
64 other East India, of last season’s import, in small lots, went 
at full prices. 200 half-bales Mocha withdrawn. 2 casks 52 barrels 
264 bags Jamaica found buyers: ordinary to fine ordinary, 76s to 
79s; a few lots middling to good, 88s to 102s. 1,501 bags foreign 
included pale to middling Costa Rica, at 80s 6d to 87s 6d: good 
middling to fine, 88s to 91s 6d. Guatimala : ordinary to fine ordinary, 
80s to 85s ; middling to bold, 87s to 89s ; New Granada, 82s to 90s ; 
washed Rio withdrawn at 86s to 93s. 397 bags ordinary Rio bought 
in above the value. Of 1,833 bags Santos, a few lots sold at 75s to 
78s; washed, 82s to 85s. Business has been done in Manila on the 
spot at some advance, and a large quantity toarrive, particulars not 
given, Rie has sold at 69s to 77s, and good average Santos at 76s 6d, 
ce. and f. 


Iuports and Deui7saims of Correr to December 7, with Stocks on hand. 


1887. 1886. aor aa 

Imported .............c00.+...t0n8 42,210 ... 37,850 ... 386,770 ... 4,02 
Delivered for home consumpn. 10,730 ... 12,300 12,500 ... 12,800 
* » @xport............ 25,420 ... 26,670 25,160... 33,840 
DOGO idiscvecececsescesssice cocicsesccs MOTD § e505?) BRO. inc TAM: a 13,000 
Mid. Plantation Ceylon per cwt 88/91/ ... 78/88/ ... 60/65/ ... 65/ 69/ 


Delivered last week, 586 tons, against 686 tons in 1886. 


Trxa.—The slight improvement in the China market last quoted 
has abated, and the few sales made by private contract have not 
altered prices for common to fair grades of congou. Supplies at 
auction have been moderate—20,992 packages. The above kinds 
realised 44d to 6Zd for black leaf. Low priced Indian teas have been 
in strong demand, at 3d to $d recovery. Medium to fine sorts are 
without change. By latest telegrams the shipments are advised as 
about 8 million pounds more than in 1886, he week's supply at 
auction has amounted to 31,082 eoenere During the past fort- 
might the increased supplies of Ceylon have in many cases declined 
ld to 2d, excepting for the common kinds, which follow the course 
of the Indian market, Public sales this week, 3,700 packages. 


Rice.—There have not been any further transactions reported 
during the greater part of the week. Rangoon can be boughtat 7s 
per cwt, open charter. 


Exports of Rice from Burmau ports to Evrorse to December 12. 


1887. 1836, 1885. 
Tons. Tons. Tons. 
BIG BOU ys cacasciveciceeccsc OMNOO cl cecd ice Rbialese che’ GFO000 


SaGo is dull, and offered freely. 2,330 bags were chiefly with- 


drawn. 400 bags sold at 10s 6d to } 1s per cwt for good small, being 
3d decline, 


Saco FLour.—535 bags were taken at 9s 6d to 10s per cwt. 


Tapioca is less in demand. Of 1,816 bags Singapore, by auction, 
396 bags sold at 2d for dark colour. 290 bags Penang bought in at 
3d per lb. 329 bags pearl withdrawn. 


Buack PerrER.—100 tons Singapore sold, to arrive, at 77d to 
744, December-February shipment. At auction, 557 bags were 
bought in at 8d to 84d. 308 bags West Coast Penang at 78d 305 
bags Siam at 7jd. 57 bags Tellicherry sold at 8g. 174 bags 
Tringanu part sold at 84d for fair quality, rather dusty. 16 bags 
Aleppy at 8jd. 181 bags Lampong withdrawn at 7§d to 74d. Of 
369 bags Punta Rajah, a few. sold at 73d per lb. 


Wuite Peppsr has been in limited demand during the week. All 
the parcels by auction were bought in, viz., 77 bags Singapore, at 


Is O3d, and 450 bags Penang, at 104d to 10$d; mixed, 92d ; fine 
bold, 1s per lb. 


Normerc¢s.—Bold sizes obtain very high rates. 47 packages 
Penang partly found buyers, inclnding 65’s to 64's, 3s 10d. 2 cases 


Travancore, 86's, 2s 8d. 15 cases 43 boxes Singapore, wild brown, 
1s 5d ; limed, 8d per Ib. 


Macr.—2 cases good Penang sold at 2s 9d, and § cases low 
Singapore at 2s 4d per lb. 


CLoves.—697 bales Zanzibar by auction, yesterday, were chiefly 


bought in. A small pean sold, chiefly ordinary, at 10d to 10jd. 
Subsequently 400 bales at 104d to 108d per lb. 


Cassta Lignza.—Further business done to arrive at 24s to 25s 64, 
c. f. and i. 5,434 boxes by auction on Wednesday, chiefly “on 
account of whom it may concern,” sold at 22s to 25s ; some usual 


quality at 26s to 26s 6d. 264 boxes 350 bales broken, 17s to 21s per 
ewt., 





Dec. 17, 1887.) 





PimeNTO.—The late demand has subsided. th hi 
2,807 bags by auction was bought in. A portion sold roa att . 
27d per 1b for low to fair, showing 4d per lb decline, 


GinceR.—112 cases. 47 bags Cochin, by auction, : 
147 bags African part sold at 20s per c bo on, were bought in. 


CGurins.—343 bales 624 bags, by auction, partly found b : 
Zanaibar, 34s 6d to 35s; Sierra Leone, gist ed a tak teins 
higher. 


market is quiet. Very large supplies of Valencia raisins, by 


up to 50s. Fine musca 
44s per cwt. 


yesterday. 


46s to 49s per cwts 


Inp1eo.—There has been more inquiry, but the rather limited 
quantity offering prevents business. ‘he market is stimulated by 


January sales, which commence on the 16th inst. 


OTHER DRYSALTERY Goovs.—A few sales have been made in 
gambier, including 50 tons due, at 23s 74d. 688 bales, by auction, 
sold at 23s 6d te 23s Yd. 439 bags turmeric were bought in 
at 128, 


Drves.—Aloes steady. Balsam capivi, more doing. Bark, East 
Indian cinchona and South American, large quantity, about 5,000 
packages, advertised for public sale next Tuesday. Camphor 
firmly held. Ipecacuanha, id to 2d dearer. Khubarb neglected. 
Essential. oils also little doing. Musk realised extreme rates. 
Tinnevelly senna, inferior and middling leaves, about jd to 1d 
cheaper. Opium quiet. 


CuEMIcALS,— Little of interest has transpired in these markets. 
Sulphate copper advanced to 21/ upwards, Citric acid has lost all 
the improvement last quoted. Foreign quinine easier. Sulphate 
ammonia dearer, viz., Iu/ to 12/ 108. Soda crystals, with a fair 
supply, are easier to buy at the recent decline. Cream tartar, 
firm, and continnes high. Bleachmg powder quiet, but steady. 
se quinine has not quite supported the highest price of last 
week, 


Hipges.—Prices have been easier by }d per Ib for some of the East 
India sold by auction. China and Japan unaltered, also buffalo. 


Metats.— The chief feature to report in the market has been a 
further large advance upon Chili copper, which reached the highest 
point this morning, viz., 80/ 5s to 60/ 10s, cash, with large sales, 
3 months, 812 10s, or fully 9/ recovery since last Friday. Deliveries 
so far this month have been very large. Tin has scarcely changed 
in value during the week. The high price has at length restricted 
operations, but yesterday a few sales were made in Straits at 166/ 
cash, English is much lower in proportion; also foreign for 
arrival, dsanca in Holland advanced to 78fl. Lead active and 
considerably higher. English 16/. Silesian spelter further advanced 
ll. Common, 19/ 10s to 20/. Scotch pig iron has been unsettled 
from several. causes, and on Wednesday the price in Glasgow had 
fallen to 42s 9d. Yesterday a reaction set in, with sales up to 
44s 4d cash. Middlesbro’ has followed the Scotch market. sti- 
mated stock in the former port 940,155 tons, or larger than yet 
attained. Shipments last week improved, being 12,557 tons. 


LinsrED.—Prices of Calcutta have receded about 6d, but there is 
now a steady market. Seed, ex ship, sold at 37s; to arrive, via 
Canal, 37s 3d to 37s 6d ; October-December, vii Cape, 38s. Bombay, 
afloat to London, 388 6d; December-January, to Hull, 39s 3d ; ex 
store, 398. 3d. . La Plata quoted 39s 6d; spring shipment, 36s to 
368 3d, No fresh sales reported in the latter or in Azov seed. The 
shipments from Calcutta to the United Kingdom in November were 
large, compared with last year. 


Oms.—A quiet tone has prevailed in the markets. Small sales 
reported in olive at last week’s quotations. The demand for cocoa- 
nut hasnot improved. Ceylon on the spot, 23/ 15s. Cochin, 30 per 
ton. Sperm and other fish oils stationary in price, with demand 
slow. Linseed has declined fully 5s, with a good supply. On the 
Spot, 19/ to 191 2s 6d; tothe end of the month, 19 5s; first four 
months, 19/ 17s 6d; May and August 201 23 6d to 201 5s. Hull, 
a packages, 19/ to.19s 2s 6d. Exports to date, 7,790 tons, against 
829 tons in 1886. English brown rape slow, and easier in all posi- 
Hons. On the spot, 25/ ; January to April, 24/ lds. 


PerroLeum Ox, has slightly varied in price during the week. 
s price during the weel 
Po-day, oil on the spot srieeied 64d to 6y,d; January to April, 
Sild to 544d. Deliveries to-date, 736,975, against 669,400 barrels in 
886. Stock $1,665, against 131,174 barrels. 


Srraits ToRPENtiIn|—The market is steady. American, 28s 6d ; 


Fruir.—A moderate business has been done in currants, and the 


auction, have resulted in a heavy decline, and prices are now lower 
than at any former period, Of 72,775 packages, in the catalogues, 
about 30,000 found buyers: low and out of condition, 15s to I6s ; 
ordinary to good pee 17s to 21s; selected, 22s‘to 32s; fine, 

tels brought higher rates. Sultanas,*36s to 


Snettac.—Speculation has been dormant, but seemed to revive 
Prices are, however, irregular, the latest including 
'N second orange, to srrive, at 57s to 58s; near, Is to 2s less, 
c. f. andi. VSO December-February, 66s, same ‘terms, also AC 
garnet at 48s to 49s, c.f. andi, The supplies at auction on Tues- 
day were large, viz., 2,109 chests, of whicn 1,160 sold at 2s to 3s, 
and for button sorts 3s to 5s decline. Second orange, 55s to 6Us ; 
AC garnet, 48s 6d to 49s; button sorts, 52s to 70s; low and dark, 


the better Calcutta advices. 3,400 chests are declared for the 


ne eS 
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January to April, 298 3d wv 
viz.., 8.700 hae to 29s 6d per‘ cwt. Landed stock small, 


Towacco.—There has not been so much activity in this mark 
during the past week asin the preceding one, ore poses iat 
i rims cee American tobacco, the finer grades 

E e far from abundant. Subs 
slightly dearer, and in good relies: orc une Tat 2 net 























_ 


; POSTSCRIPT. Fripay Evenive, 
Svue4r—At the public sales 6,342 bags crystallised Demerara, 


138 3d to 16s 6d. 5,000 bags Brazil sold at 18s 6d 
oe Rio, The business in West India for the week has been 
0,000 bags 38 casks. Further business in Cane Jaggery at lls 3d. 


_ COPFEE.—34 casks 13 barrels 47 bags went at higher rates, includ- 
ing fine at 996d. 1,66 bags. foreign brought high rates. Fine 
Central American up to 92s 6d. Fine Costa Rica, 90s 6d to 91s 6d. 
Santos, 738 6d to 76s. 90 half-bales Mocha, part sold, at 92s to 
95s for common long berry. 


Rice.—7,000 tons Necrancie sold, to arri ; 
Japan at 83 1044. z ie sold, to arrive, at 6s 9d. 5,000 bags 


_ Merats.—Closing prices—Scotch- pig-iron, 48s 6d cash. Straits 
tin, cash, 166/. Chili copper, 80/ 5s to 80/ 10s, cash, Charters, 14 
days, 1,400 tons. 


TaLLow.—Of 801 casks Australian 427 sold. Mutton declined 6d, 
No change in beef. 





THE CHRISTMAS CATTLE MARKET, 


The so-called annual Christmas cattle market was held on 
Monday. In point of numbers the show fell short: of that of last 
year, as the great uncertainty existing in the various cattle-produc- 
ing districts in regard to the probable supply, combined with 
several weeks of poor trade, had induced breeders and graziers to 
reduce their consignments. In regard to quality, the Scotch 
supplies were specially noticeable for their purity of breed and-fine 
grazing, and they engrossed almost the whole attention of prime 
quality buyers. Next to these came the Devons. The sheep 
market was well supplied, and the quality all round was very good. 
Trade in the cattle market was good, but prices were not very high. 
The following may be taken as top quotations :—Scotch, 5s 4d 
(extreme and ,very exceptional, ds-6d); Devens, 5s 2d to 5s 4d; 
Norfolks, 5s 2d ; Heretords and runts, 5s; Lincolns, 5s 2d ; Irish, 
4s; Danish, 3s 10d to 4s 2d; fat cows, 4s per 8 lbs. In sheep, 
trade was ratherslow. The following were the top quotations:— 
8 st Downs, 5s 4d, and occasionally 5s 6d ; 10 st halt-breeds, 5s 2d ; 
11 st Hampshires, 4s 10d ; 12 st Lincolns, 4s 4d; 11 st Irish, 4s 6d ; 
8 st Danish, 4s 6d per 8 lbs. 

The annexed return shows the number of beasts exhibited, with 
the current quotations, at the Christmas markets for the past twenty 


years :— 


Year. Beasts. s ds dj, Year. Beasts. sd=sd 
1886... 6,920 ... 3 2tod O | 1876... 7,020 ... + 6to6 4 
1885... 7,470 3 6 5 6 | 1875... 7,660 . £6 6 6 
1884... 4,990 4.0. 62 1874... 6,570 ... 4 6 610 
1883... 5,940 40 64 1873... 6,170 .. 5 6 6.8 
1882... 7,37 48 6 4 | 1872... 3, , & 6 628 
1881... 8,000 40 6 2/1871... 6,320 .. 8. .-462 
1880... 7,660 40 60 1870... 6,425 ole 6 6 O 
1879... 5,620 40 6 4 | 1869... 6,728 a 6 0 
1878... 6,830 4 6 6 O | 1868... 5,320 3° & 3 
1877... 7,510 4 6 6 2 / 1867... 8,110 34 62 


— 


LONDON MEAT MARKET, 


The market has been well supplied with meat of all kinds, but 
the great bulk has consisted of middling and inferior qualities. 
For prime meat there has been a good demand at top quotations, 


but inferior meat has sold badly. 


Per 8 Ibs by the carcase. 
sd °s 4) sd <a a 
‘ cece, 2 O889-8 Dutch veal ..........08es 24 B 4 
rap shew’ 2 8a 4 | Inferior mutton es eeeeee 24 28 
Prime ditto... s neaSiet ae 3 8 3 10 | Middling mutton pe eeenee 30 38 
Sootob ditto si.+-s-.2- 4 9 6 3 | Seoceh ditto ceeeeberenes © 7s 
. Live 9001-killed 3 6 3 3 | Scotel tp reteeeeeee 
Anmeriaan xilled hind qrs. “ : . S| How — ditto ...... 2 : > : 
American killed fore rs 3 4g 4) Small ditto ..........00+e 38 40 


Veal (English) ..-----+-+ 





LONDON POTATO MARKET. 
There has been a good supply of potatoes on sale, but trade. , 
has been slow. 


Per Ton. Per Ton 
sad 70n $0, Goe:| BRONCO... cosscqsesdincsessesy «- SUN90 10 
Magnum Bonus ewer te to 1008 | Champions -........-.-c+~ 605%0 70s 


Regents ....--- 3s per bag. 


"German Reds ...... secs 
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CORPORATION STOCKS. 
























































_ London Stock gparkets Price Current. |r 








gyi 
























































































b FOREIGN STOCKS, BONDS, &c. 
———_ { \ *(Coupons payable in London.) 
...{3 per Cent. Console ©.....,..... ‘ae13i01g | tbo. |, . we aun 2d. Gag, | Dividends "E-< |Draw- Closing 
Jan, 6 July ~~? Wo tor Account, Jan. 5, iégs to1tio1f | raed peti ey 5 2 Closing Dus. . (2! ing. | | Prlees. 
6 Oct. 5... ——- Reduced. a es e. TRUSTS. er ee Fan, Fan. : i —_ 
April 6 Oct, 6... New 8 por “emured. 1804. 1co'i02 | 170600120, Bird. ot Wks. | Mas, " — 
o em 70d 1905 ...|'99 9 | » 6 Oct, 1929 847, |Stk 100 110} | June 292 
— os =) wed1905 \..| 94 a 8.Z 100 |100 {01g 102 | Seay ~- $ Z1100 We 
Feb, 4 Aug. 4 we Sale’ March, 242. a 100 {100 100} 1013} Jan. J . ememaair 02 
Mar. 11 Sept. ‘De oe. 2% ’ ite > | |100 |100 j100 161 | A » 1863..... 99 101 
June 11 Dee. 11): amee ioterotnisiRi| ipo {100 |1004 1014 | Mar, 1865.........0+. 99 103 
April 1 Oct. 1...|CanadsGe gus: by Top. Gov.li11 113 3 %|100 {100} 98° 100 Feb, Aug. IBTL nr 100 163, 
April 1 Oct 1... Rupert's Land, 904 dolint 113 , 1946 3§% 100 |100 \105. 2055.) Jan, July. Gid En. ised. Ps 
pall 1 Oct. 1...-- Do Bonds 1910 do... 141 113 | | Ps a Sunred ee als, 
Oe ee ioe mae eeees 4 a soi ¥ 100 10d 5 Do 1888 Loan rs >:% 
ar. wed Govt. Guar. 8 % Loaniio1 4 a 4 com : Raeetlecses 
Jn. Ap diy. Oct.|Jamalen 4%, July 242807, gtd. Sabo {100 Hen 02" | uenoe Ayres,1870 6 "9p 90 
Feb. 1 Aug. lia(Turkish G 4%, 1855) ve sevven 3§4|100 |100 |1073 L023 Do 1878....... 7 9 
April 5 Oct. 5... iabsnens ie eee! Se 3 \t00 {1 109} Do 1882 & 1886. 6 98 
Abril § Oct. 6..,|India Stock 4 % , Yen 4014202 $100 100 Pot 3 Do 1838... 6 21 ok ae 
Jn. Ap. Jly. Octe eet eas 1988 — Z| D0 }100 023 103 | Jan, July.) 2 |*Jsn. [Chilian, 1867 ..._.. © 2/108 105 
Jn. Ap. ly. Oct Da Biock. 8 % Oct. 5, $93 £0 | 2b 108 an: Taly, x hie. tee 
pois ae. Ie Da meeeeaen eet 100} ipo 200 [4 aus | ee Sy — 
Feb. 16 Aug. 16 : .. 34% |100 {100.1024 1034.| Feb. Aug} t 1A) 418 
various dates... Do Enf Paper, 4 %......| +. bes ién ye 3 wep. “Ang.| 1 |Jan'l| Do Series B..... 16-118 
15 Begs. thee Sas, Debentaree| 38 90 Red. Stock’... 34% yf =|... |) Mar Be 107 109 
Feb. 1 Aug. 1.. |Isle of Man 8% | 7,800, Corp. Stk, 347/160 |100 |105 ...054 | June D 106 168 
cg NN A 8,775, ester GCorp,.... 4 4/100 }100 1118 120 : 
"COLONIAL, “AND “PROVINCIAL | 109, igh Mrk ‘ $9 Hes 106. Ih Page 
__ GOVERNMENT SECURITIES. tigi Bu, SES 100 '200 {tags 1035.) Fax, Tuy 5 os 
iutho- [Glosing | 2000 tk. 8,100 {100 | 93 asf Jen | 1398 F Do Be” Ae) a8 79 
ea 660 np Corps 347/100 |100.,103), 103, | Mar. Sept oF hie 8 
Issue. | Prices. orp, Btk... 347/100 |100 |101} 1013 | = 7 
a soy ww | upBabenm epics Hs se ota 
100,000 07 109 , ton re» ang eih00 100 (1024-103 °| May ¢ 738 a 
160,000 32 125 | _€00,000'Wolvethamptn Corp. 3} 100 '100-'102 102}! Apri 5 thas 
Se ere f . : 
600,000 112 115 4% 10 
‘ ‘106 107 | Jame July.| 1 6%} 98.200 
cent nese 07 CORPORATION eee ie ab ¢ boas 
(108 109 Coloniakand Fore \ . ; 
443,196 Jan.J ly { ‘106 4 ; th | Jan. July. # | 4ume | Do 18si............ 5 ApT2 
‘1023 403 : ; ; ; Jan. July! -+ 72 x 
is topos | BM |. Hames. plain cpr Shas 
= 
4,000,000 |Jan. Jly Sitoeh 107 | Divae| 3} Prices. | Gp.webstahnot PRL De 1800. 6 3| 36 
600|Apr & Nike (eect | See in “6 3hioe 106 
160,000 |Jan. avd | | Cp.Jan.’78 oes 
: Auckland Harbour Board .../100/ ... |106 108 | 73 10 4)-10 «11 
oar 90 iPr & Oct| "Dot e:| 6 | Sent nssee (100 |1947\10¢ 106 | april Ooe Sep 90-208 
‘816,600 |June& Dec 110 | 6 % Borough of Napier Con. .,....|100 |1914/110 112 | Jam. July. 5 Z| 90-201 
ry Do 18st. 105 | 7 %(Borough of Tanaru’N.Z.) ....100 |1910|114 117 | Jan, July. 4 %| 073-78 
ape Do 1917-23 .......4 %\103 105 | 6 % Boston (U.S,) Sterling Loan'100 |.899)102 106 ; June Dee. 61 6 Z| 99-201 
3,000,000 |June& Dec {Be Invcbd: 1923... 4/008 104 | 6 DO. peseisecisoncnstisarsceveesueeess 100 |1902/112 115, | Jan. Julysh + . 6 7/118 116 
1,595,800\June& Dec| Do 10/40 Deb....... 52.208 210 | 6 2) DO se. seccseaseerasiessssarenvsvssn:(100 1803 /102 166 | Jam. July.} - Ry 8 z & is 
8,791,895|Sune &Dec| ‘Do Insc. Stock "83 4 %'104} 1054 | 6 of Auckland, 1872 6 it 208 | 100 14 | Jan, sey: | Casi § Meee 
6,978,194) Ape & Oct| | Do $4 Coos. Insc, 4 2.408 ee Dobentane, 1863 7.100 |1984 106.168 | Cpdanc't sve 8 Rb AGE ITE 
a sonaae eee vovcecccece : ot ¢ 108 105 5 i of . (Bd Debs }}100 189 03 105 | Jan. J ee 
866, ’. Debe 4471106 103 5 City of Cape Twn. Red,fm.’90/100 | ... 405 107 | Jan. July 8. 44% 
ie Fe ee ne a4 i104 100 | 6 {City of Christohurch (N.Z)...100 |193¢ 390 18 | Aris Oot | ~« & 21108 105 
0, eect" Seioo toe | & SGty at Dunediay Dede... 100 ho2siet zs | May’ S sy 08s 
su. 790 anitebe Dobe lOl0 5.2 107 200 |. G..8| Do Gonsatidaged 227200 |lgoc pe coe | Jam Suh a 33 | 
100,000 Mio 1 akg. fund 447,105 107 | 6 20h y of Hobart Town Gar ee eee ae eon — 
9 2*< } on { 3 ‘ 
by Maré nc ag e ct 8 ¢ Tho Waterwor ye te 1898/1097 109 | 15} 16} 
ny Do Debs. 1926.. ... 4 $ 103 105 6 % {City of Melbourne ............... 100 |1907!1¢g 113 = 
700,000 Stock 4 %, ... “a % ees hoe, 100 |1927|1¢¢ 108 14} 
Do Ineerbd. ee bz) 57 2 
5 %'105 107 | 6. %\City of Montreal, Sterling ...,100 |1903i195 107 | Jen. J 
nee Be ‘Inm...... 4%! We 1 BEDS GE 1874. cece cessere. ness, k00 |1904! 105 to7 = = 
—_s 296-01 6 9/101 198 | GY) DO ves nsvneersessssp-sssseeennes-e-{100 |1905/105 197 | April 
922,900|\Jan & July\N. Brunswick é} Stcrii 00 11903 | Jom, J 93 96 
8 o0o| f 322 Fir & Wales, 1059.04 5 70) 108 | 6 Z| Cay of Optra, Lig on 108 ont ee a 2d etal 
088,000) } Jn & Jly Do 1896-to 1902 ... 5 @|107 us 6 eae ere-saetre 1100 11904 ive ag May Nov 69 72 
Tee eIek|: po eos seoto..4 itr 208 | 6 9] Do. ...,100 |1895l111 113 | May_Nov oe 
a Doe 10- { Sitoy 208 | & Sicity of Providetice Goup. Bda.|100'|1895}103 110 ade 
813, Do'Loan of 1882...4 4/107 : 6 Z\Cityo ree . i100 {1898ltos 4; | a 96 Ws 
8,000, do Inscribed 4 110 111 | ¢. Zicity of Quet Hoo asoee ae | aay 80: 82 
“Teh,000 Do ere Tail 62106 103 | gol Dook 1878..ccccccc.. (108 [1906irF Tap | Feb. 1. 
6 Zim 114 Do of 18782 n2.,(100 {19081119 393. | Mar. oi 09 
1,600,000 Jan & Gi siidaed 6 9102 104 | 4 \City of Rome, Guaranteed ...|100 |1968} 95 “97° | April oe 
"500,000 6 %{106 108 | 5 % City of Soutly Melbourne......|100 |1915/111 113 | Jume 84 87 
1,000,000 iuneds Dec! Do 1801.-.ac-0--- 6 Z|106 108 | § % City of Sydney ....................100 1904113 115 | April 6 18 
8,500, 1GEIGis 5 {101 103 | g icity of Toronto Sterling Deb. |100 |1897/105 111 | Cp-Jan, 91 8 
"B24, npepesases 5 Xl 103 | ¢ % Waterwork Debentures|100 1 [118 126 Jan. July 100 102 
4,214,100 erly C, 1992 5 Z|104 105 | @ % Do Sterling Consol. Deben. 100 1 us Tou: “uky| 2 4  % 
17702811 Inscribed Stk 4 Z| 96) 978 | 5 . Con. “i590 LORsHOe Loy | June“Dec. ar 685 
en, 600) May & NoviQushes. (E ror, of)... 66/0 18 ‘ et 907/116 s1 | Jam. July | 1b veto 
878,000 Jan & ewes 442207 100 |g 3 100 j1929/118 190 | Quarterly." Pel, i. lswediah 1878 ..... 102 
+ Jan & July] | Do 1913 aBgts 6 4 us 116 8 Lot ‘Waterworks Dedens. slo 1989 iis 120 s oe Oct 108 206 
i 2 } UFOS os csesseesesee-/100 119141105 107 
fms 1915 oer 104 | 5. bat Dooth en. Har. Bd.Gtd'100 |1925| 94 96 | April Oct, a ot 
Sis 112 | § (N.Z.) Harbour Bd. |100 112 115 Fe aig Oct. 7 72 
a0, 2 tod 1891- He iw | ¢ ¢|Layeealton ae pee 180s|118 218 Sept. . | Do Priority ...... Ai. Be 
278,500\Jan 1990 15 [106 118 | $y 4| Do Teamwaye Brust ....... ‘100 {,914|109 :11 | Mar. Sept. = 22, % 
ene MPa sects ‘i100 102 |. * Zinepier Harbour Board ........(100 {1920 99 1o1 | Mar. Sept “ 12 i 
aera as L916 -..-+- $ Stlop tea (eS biNew Plymouth Harbour Bd.(100 |909|106 :08 | Mar: Sep ~ “T9314 
seen "7 4 Slt00 tor. | & Stew York City (Bx, 4/1)......9}1000)1901|132 :37 | Mar. Sept. - ied 
»365,300 se é saad 6 ee Bonds ...9 1896/118 122 | Mar. Sept. oad 12 14 
0080 Geri. saslioe' 10s | 8 Sloe Harbour Board Rag 100 = {104 206 | Mat. Bept ° «| 12 I 
Shree sation Sette. Gove. 4h0/106 106 | 6 4 See see cocdoalecibecl 1919|100 102 | Mar. Sept. er 
102,500 Jan & TT 1896 eoeeee 6 é i: 115 ' 6 % an Water!100 1907|i31 118 can ee 
a eo) gi ISO: be Bio epoDs d sesesees (100 |1910/143 115 2 
946,650 Jan & 4,°1008.., 4 %|103 104 | 7 z Do eaaeeee. od Syd eal rae ce o &. Ju 
1,990,000 1885... 4 4,103 104 | ———— -svewef108 foe oes | apni Oet = - 
se Bae Daeiiress Salis 80 | 6 $) Do BT? +-<seeeee---orssee---"""""1 199 j1921/111 114 | May Nov. ~ ae 
370,000: Do Debenttnres... 4/100 102 |g. Y Do 18BL animnnesnneniernrn hoo neaaiias tt4 | ee ec} S| Be eee a He 
860, 2892 _,..... 6 Z|107 109 | 5 % DoDebenture ‘Wiaterworks”\100 | w .|108 105 | Jan. , =a 
107 Srcgacieveee # £|108 109 | g Pt. Ee is (Manritius).........(100./'98-5)105 Jom’ . 2 } se. 
1901 ...... 4 105 tt 5 %|Port Lo Bed. 1893-5 ...,200-|1895|107 120 -{ Jan. ‘July. = z 
; aoe i Slas ‘tap | 3 St Louie rout Board Debs. |100 |1914:100. 102 a "K. Con. Obs 
‘vue Tmeried 6 ¢ 21060 | 3 ivan a eee ce gery in to em of tA 0 
964  yose-34 %\107¢ { W (N.Z.)Ha * The drawings are yearly 
, 9,085,700 Appr dy a stk « Ziel 107 | : < hich asterisks are ed, In almost all other 
_ e800! Fan & TO COET A is anege @ Zi1O4 206 | — 
625,006 Jan@ Suly):- Posate We jot boo + x 106 108 ; 
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FOKKIGN SLTUCKS, KS, BUNDS, 








&0. 
____ (Coupons payable avroad.) 
pividends| = Next j 
| Draw- boss 
Due ing. Kame. | Prices. 
Peres. os . |ArgentineHeDols, 6 % 71 78 
July. n’ne .,, (Austrian Sil. Rens 5 % 64 96 
Ma; WNov.in’ne, ... Do Paper 1870....5 % 62°54 
April Oct.in’ne ... Do Gold Rente 4 % 87 89 
May Nov... | .. (Belgian 1874 .....3 % 01 93 
Jan. Suly.; we se ‘Tuatoh Crteex 12 ¢0 25% 73 75 
Vs] woe) ose Rentes.....; 447, 3054106) 
id aoe. -| scien Deo _ a sisesssessee 8 J SUF B14 
Web ibe 4 Gee Do Redem....... 3 7% 84 85 
an, July.) .. «.  |Italian, ex 25f.....,5 % 5} 96 
Jan. July.) ... |... |Prussian Console, 4 % 105 ‘07 
J.| cue [UsS. Punded 1801 44% 109°510 
I eso}. 200 Do Funded: 1907 4 % 1264127 
i Sl oe ere 5 % 33 8s 
[wa c+ RI padded 5 % ga 42 
i 


oe. ae Do N. Fnd. 1905 6 % 48 50 
ose Do Nw. Fnd.Reg. 6 5% 48 50 


an | ~~ AMERICAN STOCKS. 



















Missouri, Kansas, & 

{ ew York Cen. i thud. R.,}100 
Do diy.pay. in London 4/1})100 
78,000,000 Ree York, Lake Erie & West.|100 


j } 
Autho- as 
rived Name. [3a | Closing 
Teeue. \<3 Prices. 
Z SHARES, 
$0,;000| Alabama G. 8. A's % Pref. ...) 101 sm on 
156, Do B Ordinary... | 10r; 3) 4 
150,000/ Ala., N. O., Texas, &c. A Pref.| 102 | 1} 1 
a Do B beith | - : ¥ 
20,400, ntral of New Jersey «-|100 | 76 78 
68, 000,000/Cen. Pac. of California . \100.; 87 38 
80,904, 261/Chic. Mil, & St Paul +-|100 76 G7 
21,540,983) Do 7 % Preferred... wes 115 120 
11,246,971 Cleveland &Pittsbu rT2| 50 79 81 
80,000,000) Delaware & Pittebuny Gnas oad a 
45,500,000/Den nver & Rio Grnd. Com tk. ‘too $2, 232 
28,000,000) Do 5 % Leen ' ..100 | 65 55} 
30,000,000) Illinois Centra)... vueefOO [119 221 
aoe Do 4 % Leased i. 1100 } 97 . 99 
60,000,000) Lake Shore & > eat thn. 100 ot Oss 
80,000,000 Louisville & aes --}100. | 623: 624 
46,405,000) Missouri, Kansas, & Texas...... 100.) 18,19 
28: 
8,538 Do 6 X% Preferred... 4100 
68,113,982|New York, Ontario ‘ke, Reg. 100 | 173, 17% 
22,000,000) Norfolk & Western Pret. ...... 100 | 42 43 
000,000 hio & Mississippi, Common..|100 | 24 25 
4 080,000} Do 6 % Preferred............... j1 78 $0 
98,521,300)Pennsylvania. ......... a = 554 603 
ladetphia & Reading .... $33 344 
19,714,235) Pitts F. Wayne&Chig. 7 Gta. 100 156.57 
tt, Louis & San Francisco ..,... me 36 33 
Do 2nd Preferred 4 7 
1 159.000 Louis Bridge 6 % ist Pref, 100 104 105 
$,000, Do 3% 2nd Pref. Stk. ... wen 60. 42 
1,250, Rail, of St Louis 6 ¥ 106 119 
61,000,000) Onion Pacific 100 57 68 
16 AT 


27,409,200) Wab, ,St.L.& Pac.com. ‘ass. pd. 100 

8,034, 20C Do. Preference assess, pd.,..|100 
Currency Bons, 

bama, Gt.South.1 Mt. 6 % 113 116 

& (24 129 


tchsn,Topeka, Santa Fe eats 192C/101 103 


1N1 113 
\Baltins. & Ohio Gid. Bas. 5 Z\1925|108 110 
$,000,000| Baltimore & Pot. (Main) 6 7)191]|i20 125 
1,500,000 Do {Tunnel)........:..... 6 ZG) 8 122 
Bufh.N. Ys &Phil.Oons. Mt. 6 %\192) 
urlingtn C. 





6,500,000) B Rapids, &. 6 %|190t 1100 110 
4,000, Southern, 1 Mt. 5 ih90e 4 106 

neo agen . of N. Jersey'Con. Mt. 7 %/189tj110 115 
4, . 









Mt.S.W. Div. et: @ 1900111 Lib 

1,500,000) Do La Crosse & Daven 5 1919/04 107 

5,680,000) Do Hstngs. & Dak, 1M 7 %j1910)121 125 
1 Do Chic, & L. 8. let M. 5 Z)1921\103 106 

23,408,000) Do Chic. & P.1st Mort, 5 1921/193 106 
Do Wis.&Minne.1stMt, 5 he 1921102 106 

he 1914)103. 105 


18,000.000 Cj Seen N. 0.6 71061118 22 
Wash.&Balt.letMt. 447\1931,101 106 

d M nih 1981; 74 73 
10,000 Del. &Hud.istMt.Pn.Diy. 7 %1917)158 143 
1,000,000); Do Mt, Bads. (Lon. Is.) 7 1804)41 115 
7 %j1804)131 115 


. 1 Con, Mort. 4 411986) 78 80 
000,000! Detroit, G, Hi. & Mil. Bds. ; Lilie 115 119 
Con. Mo 


£'500,000|Galvest, & Harria 1 Mi, 6 < 
2,000,000) I11.Cen, Ist Mt.C.&8.Div. 6 % 1898/1: 0 114 





Fund Bnds 6 %|1910|109 111 
6 000,000! Do lst Mt Bds.,N.O&M, 6 %|1980)110 113 
6,000,000} Do 10/40 Adjust. Bds, 6 %/1894)102 104 
a Kan. & Texas, 1 Mt, 7 %/1904)110 115 
(000,000|New York Central Mt. 7 %\1903\133 139 
000 ¥.L.E..&@W.1C. Mt. Bde. 7 %/19901135 140 
DoCon. Mt, Fd.C. Bds. 7 %/1920|132. 137 
88,597,400, Do.ind Con. Mrt. Bas, 
£0 30, Je’86 inc, 6 %|1969) 994300} 
Incme. «- 6 Z)1977) 75 
44,447,000|N. Y. Pen. & Ohio 1 Mort. 7 %'1905/ 39} 404 
14, 2.Mort,.Bonds......,.... 1910).8 9 
80, Do 3 Mort, Bonds ....... .. 1915) 3 4 
i oli Gen, Y 1931145. 217 








ECONOMIST. 
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THE 


AM ERICAN STOCKS.—Con. 


a ON ' 


' 


Autho- 
rised | 
Iggue. | 





Nane 
| Currency Bonps. } 
63,359,000,North Pac. 1st Mrt, Bds. 6 % 1921) oo 18 
Oregn. & Cal,A Mt, Bde. 
020,00 | Lon.Com. ‘eqamesrtes z)t98 ‘10s 105 
| Do Incomplete d oO. his 

1, 500,000) Panama Subsidy Bonds 6 "y 1di0! 99 101 
5.900, 000|Penn. Con. Sink, Fa. Mt. 6 7)1906)113 122 
10,000,000! Do 44 Gold Bonds,,..... 44%) 1918 110,12 
15,500,000/Pennsylvania Co. Ist Mt. 44% 1921/107 209 
84,300,000) Phil &Read. Det. Income 











Bonds Reeeipts ... ... tes foes | eee wee 

i, 100,000/StLouis&S, F.1 Mt.,.M &W Wé: 1919) 118.321 
00,000 Do 2nd Mortgage, Bs C 6 %1906)102 112 
009,000 St. Lous Bri oe 7 %\1928\183 136 
pages Pac, of Cal.1 Moet 6 %|1906)113 115 
m7, 239, eee Unien Pacific 1st Mt. ..,. 6 %|189%)116. 20 


17,000,900) |Wab., St Louis, & P. Gen, } 
Mt. Bda.,Com., 's Certs.6 
8,867, 7 Do Some arb et 6 Z1eSt) ... 






sonpootl Ala NO. 0. Teme: Deb 6 
aay Do and Debentures . 8% 


000/| Allegheny Valley guar... ¥/1910)331 
M330, Atlan, & G. W. West Bx. 8 218%6) 3 
349,700! Do guar. by Brie Rail, 7 %1904 


0,500/' Atlantic Ist Leased Line 


Rt, Trust,4% Mt, Db 4 ose 
£00,000/ Baltimore and ¢ oti on ; 


000!) Do ws... 


2,000,0002 Do .............c-scssocoes 
Do i877... . 


: 
+ 
: 
- 


ot 
3 
$ 
: 


in 
1 


« 
* 


000! 
240,000{Illinois. Midiand 
1,000,000:|Lehigh Valley Con 
600,000); Louis.& Nash, M,C, & 
700, is & Ohio, ist 
800,000/|\N.. York. & Canada 
2, 000, 0001|New York Central 
$3,000,000 New York, Pen. & 


Pes: 
Bese: 
rire 3.3 
< 
DRLINNILILIE 


oF 

So 

Sea 
Senenadoceae~cc en, 0-1 ewes ine vith a 
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Prior Lien on Bnds. 6 % 
690,000/| North. Central Con, Ms. fe 
669,800//Panama General Mort... 7 % 
2,781,6001|Pennsylvania Gen. Mrt. A 
5,000,000/’ Do Con, Sink. Fd, Mt. 6 % 
240,0001| Perkiom. Con. Mort....0: 6 % 
$5,000,000| Phil. & Erie Gen. Mort. 6 % | 
1,400, & Read. Gen. Cn. Mt. 6 % | 
2,000,000/; Do Improvement Mrt. 6 % 
4,000,000/; Do General M. % ze 
1,800,000/|Pittsbrg. & Connellsville 6 ¥ 
1,100,0007/S. & N. Ala. Bnds, Guar. 6 % 
500, Union Pac. Om, 5 + 8 % 
369, United N. Sgeong GC. % 
1,133,8007} Do Gen. M qubrecens | 
BANKS. 
Autho- | Annus) Closing 
utho- ° 
rised | Divi- Name, 3 Pri 
Shares.| dend. -—— 
100,000) 44 % Apres Lamived... «sme) 10/10] 73 8} 
80,000; 63 % jance, ..mited ,,.) 25 |.10 | 13} 13 
150,000, 5 % |Anglo-Austrian .......200° & af 
69,970, 7 % jAnglo-Californian, L' 20 | 10}121 12 
80,000} 44 % )Anglo-Egyptian, -| 20, 10) 8} % 
60,000 74 % |Anglo-Foreign, L "| 7 | 7 ‘9p 20 
10,000) 4% Anglo-Italian, 66. L.| 8) 6) @ 7} 
40,000, 4 % |Bank cf Africa, L ...' 183 6 7 
50,000'15 % \Bank cf Australasia! 40 | 40 | 94 96 
12,500).9 % |Bank of B. Columbia! 20 | 20 | 29} 30) 
12,500} 9 % | Do New ..... 20/20/15 16 
20,000, 74 % apts errmee 60 | 69 71 
100, 000) a %.\B, of Pose natinpeey| 2 6 7 
20,000 7 % |Rank of Egypt .. | 35 12j/ 14 15 
62.500 174 % |Bank of N. Wail 20 | 20 | 66 68 
100,000,12} % |Bank of N. Zealand.| 10 | 10 154 16 
60, nil. |Bank of Roumania,., 8 4 
$2,000} G6 % |Bank of S. Australia) 25 | 25 ost 24; 
10. Z |Bank of Victoria .... 50/25 | 39 44 
100,000! 10 é Jen, of London, L.... 10] 6/10 iL 
40,000 ed of India,’ 
Australia, &China 20 | 20 | 23 24 
80,000) 13 % Ct, Mien “ 
‘ 25 | 25 | 18} 195 
100,000}10 % |City, Limited ...”...... 40 | 10 | 20 
20,000/-9 % |Colonial ............... : 80 | 42 44 
200,0!'.| 123 % |Com. of Australia,L. 10] 4/ 9 10 
202,000|10 % |Consolidated, Lim... 10] 4/ 7$ 73 
20,000| 1} y Delhi. & London, L.' 25 | 26 |...) .. 
000) 10 Bank of Rio 
| de Janerio, Lim.| 20 | 10 {12 13 
76,000| 74 % (Eng. B. of R. L, 20] 10 | 12} 123 
60,000}10 % jEnglish, Scottish, & 
Australian, Chr.! 20 |'20°| 30 31 
37,000 20f | Franco- so S00 291 5. 
64. % |German Lon.L.) 10 | 10 | 1L 12 
16,444,103 % ‘Hong Kong & Shan,' 253) 283) 49 51 
69,000 7% |tmperial, Limited:..| 50°| 15° | 174 18} 
‘ Sine , Ottoman.. 20 | 10 | 105 10; 
50,000; 6 {nternationat Bank 
of London Lim.) 20 | 15 16 17 
11,473; 34 % |lonian, Limited...... 25 125 | 16 16 
11,478; 34 Z| Do New ............, 23) Mla... 
100,000!15 % |Idoyd’s B: & Bosqts, fo | 8 | 21 22 
100,000\20 ¥% {London tConnty, L. 30 | 20 | 85 86 
6 % \Lon. & Hanseatic, L.) 20 10 | 1-12 
100,000'123 % /Lon & Provincial, L.| 10 | 6 | 14} 143 
Som 11 ® eS BR, Plate, 1. 38 aes 20; 
nm 
Fran Lim....| 7 S} 53 
20,000| 64 % |London and South: 
Western, Limited! 60 1s 23} 243 


Shares. | 
140,000,154 % ‘Lon.& Westminster,| | | 
Limited .. 


sen % 


16 % 
200,000, 8% 


60, 
110,000 124 


Last | : > 
Autho-| Annual, | 5 3 Closing 
rised | Divi- | Neme, Prices. 
Issue. ~~ Lr 
lis x% Lallianee Assurance - anaj ot ft 
10,000; 4 % | Alhance Marine, L, |i 26 
24,00016 % | Atlas Fire & Life ... 00 6 i 17 
60,000/274 Z |Brt. &Fr. Marine, L.)} 20) 4 24 
,000)12 xX ot England| 50| 2 4 
200,000 8 % |City of Lon. F. Lim.| 10| 1 ; 
4 of Lon. Mar, L.| 10; 2) 13 1} 
20,000) 5 % \Clorical, Med.&Gen.| 25 | 2h 154 165 
20 % \Commereial Union| 60.| | 21 224 
080 ot % ewes sessasee-{100 | 80 4143 148 
1,767] 44 % {Ceewa. Mie: salad 60 |4815} 57 59 
4,109 7 he ad soeeeene| 50 | 50 | 73 75 
,000) 6 4 |B 1, 50} i 63 
100,000; 6} 7 Sanploy ere” Liabiity 10} 2] i 2 
10,000] 184 % \Equity and Law .../100|} 6 | 22 24 
20,00010 % |English & Scot. S| wi 7 i 
100,000) nil. Fire Ins. Associa., Lj 9} 1 ; 
10, * % |General Life & Fire.|100 | 5 9 104 
50,000 5 ¢ |Gtobe Marine, Lim,| 10} 2} 3 1} 
5,000) 5 ‘ Gresham Life........, 20 | 1 
20,000 7 % \Guardian Life & Fire 7 60/73 75 
20,000! nil. |Home and Colonial 6 
Marine ........,--000 ? 1h 
12,000 32 % |Imperial Fire......... 100 | 25 [154 158 
7,500; 10 & [m rial Life...,.....)300| 10} 27 29 
67,000.15 % |Indemnity Marine 1 8} 20 2 
160,000 15 % |Lancashire ., po z1'6 6} 
60,0005 % |Law Fire............... 100 2h) 15g 165 
10,000, a % \Law Life ............. Poot 2} 2 22 
20,000; 8 % | and Gen., L...| bo | 8 | 12} °3} 
100,000, 5 % (Lion Fire, Limited 10} 19) ¢ 
165 % |Lpl, Ln. &Glbe ki 2/33 34 
“, 6261 6 z | Do (itemnuity Salo ld 
- é corsoarescnsnes| 2D | Leg) 00. 52 
14°0 % \Lon. & Lancashre F. 25 Si 93 
eee : {Lon: &Lancashre L.| 10) 14) 4 43 
60,000) 15 Lon. & Prov. ay 
Limited ..,,........ 2; 3] 4% 
40,000,413 % |Marine...... 44) 295 30} 
60,000.10 7% |Maritime, i 2} 3f 43 
100,000 4 |Merchants’ Mar., L. gj 2 2 
120,000.28 % |N. Brt & Mercantile! 25 | 64) 39) 405 
100,000, 8% |Nat. Marine L. ......| 10 i 1 
90,000.20 ¥ |Northern ............ 100 bab 654 
40,000, 7¢ % |Ocean Marine 26 3) Be 4 
6,722| 21 Sips|Pbawts bbs Sek 50 (240 245 
200,000124 % Queen ............0...| 10/102 3} 
100,000.30 away Paigengere 10°(1/7) 7} 72 
carats = [oyu enzags ou es 2 
22001  % | ... {Stk ° 
100,000 50 J Royal 3 yt 20; 8 st es 
4,800) £22 3./Sun Fire . Sateahe a 440 4 
4,800) 27 i. a Life... sg i6 fo 1 
100,000|80 % |Thames& Mersy. "9 12f 1 
2. ste % |Union ,.....- .|200 | 20°/550 560 
él, % \Union Mar., Liv., L| 20| 84] 6 6t 
ost 9 lUniversat Ete 2 00 | 12) 37. 39 
39,000 20 he + L...| | 2) OF 7 








SABES. —Con, 
Autho-| Last | J 
rised |" Divi- | Name, 5 3 
Iesue | dend. | 2 | Prices, 











+908 senses 100 | 20 | | 66 67 
canes) th Lon, Chr. of Austral.| 20 | 20 | 23} 24) 
60,000 5 % |Lond. Bank ot Mex. | 
|, #8, America, L. 10| 5 R 4 
40,000.12 % jon, & Brasilian, L. 20/10/16 17 
{bandon Joint Stock, | 
Limited ....,.4:....;.{100 | 16 | 884 39} 
Lon. ,Paris,& Amren. 20 | 16 | 17 19° 
Mercantile Bank of 
| Australia, Lim. 6 
: ‘National Limited 


N ait 

|Nat. of Australasia 
‘National of Mexico.. 
‘Nat, of N.Zealand,L. 
[Nas Pre Prov. of Engl. 


z | 
51,000 . 'North- ‘Eastern, Lim. 
a 
% 
% 
” 
h 


26,000 6 





SSsc8088. 


Provinel of Irelnd L.}1 


Do Ne 
Queensland Hak. - = eli 19 
Standard of Atrica,L|100 | 25 | 454 46} 
|Unionof Australia, L. 76 | 26 | 61 . 
{Union of London, L.|100 | | 154} 39 
Union of Spain and 
England, Limited! 1s! yes 


es 


40,975: 54 


3} 44 
INSURANCE. COMPANIES. 



































x Excluding , periodical « cash bonuses, 


RAILWAYS. 


Orpivary SHARES awp SToons. 


sei | 





— 


ne er 
10,857,981/,100 Caledonian, Consolidated ... angie 


2,508,0271/100 Do Deferred Ord. No 1 ... 
276,6672 200 Do do Nou B cacdsssecees| oo ae 
OL 20% QONMWEMD scscsisissused wiseren 4h 5h 
18,782, 10 = DoA Areceivesnodiv.) wef 
s0a,pont 10. DoB until GZ paidtoBy)“" ~ 
{100 Core Minerad:....cicss.o.000}' 12 1 
1 .$00,0001) 100 | ).} 12$ 134 


Kast London 23 
2,642,000/'100 | Furness, Con. Ord. Sock ...!103 106 
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DENLILILNINL INLINE 


RAILWAYS RAILWAYS. | RAILWAYS. 
OnpinaRy SHARES AND StOcks.—Con. aaiae Dasenre me Geaens.—Com. isis PREFERENCE SHARES AND StTOcKs.—Con. 
rived | i Name, | Closing | a i 
; ‘. | Issue, Prices. Autho- 2) 
Antho- 5 Name se | | ee Closing 
Teaue. ——s. 1 boat 100 [Metropolitan ... 35 “Pgs = issue. Zé | Prices. 
<1 \Gleasow and South. W. 211,6251' 100 [Metropolitan District .. (i161 1 — - ee 
4,927,9202) 100 ciety Pentti ea | 103 105 717,5001| 100 | Do... vasissseseme & % 107 109 | %290,8902 100 North British 4} %, 1876 ...... 125 227 ' 
‘ Great Eastern, Ordin .».| 68} 68} | 17,587,9071! 100 ‘Midtand s ecsseesee & %195 197 | 709,111¢, 100 | Dod} % Con. Pref., 1875.../125 127 t 
1 ee e7St| 190. (Great North of Scotland ....| 6,276,4841| 100 \North British............. 4 Z/1:8 120 | _ 610,000,100 | Do's %Convt. Pt. Stk., 1879/129 13! ' 
ET 108 \Gt. Northern Con. Originail:iig‘is) | 400.6704 100 | bo K.P and Dui § wae | F100 | DO 4% Oc crecereccreeevnc|EE 13 ‘ 
10, a7Ol| top. | DOA { A received no div. } ‘l0agiost | T82'966l| 100 | Do. sissiaus 4B RP a 635,000! 100 \N. Easten,Stock. & Darl. CLD lal 156 i 
1,160,276 100). Te until 6 % is paid Bt 160 i63 | — 608,520; 100 | Do..... gb —: I. 1,181,250/, 100 | Do Blyth and Tyne, 4 % .../115 117 i 
1,150,2751) 100 Great Western, Con. Ord. ... 189}:39} } 12,550,050;| 100 North-Eastern .......... 4 Zix2 224 | 10,727,080 100 | Do\New Pref. "76,4 % ......117 Li9 p 
21,981, 6967) 100 |G bland, Ordinary Consoii-, 1,188,191] 100 | Do... cveccccneeee 4421135 187 | Yon000t 100 ‘North London 4 % max. 6 Z).189 188 3 
ee inate sy | agstany WS och dea fg | Sno a ee i a " 
1 00 |No 0! ese h, : ' }NOrth Staiiordshire 6 Z ...... | / 
1a al tot Lancaahire © edees: by "*$00,087t| 100 | Rhymney Seis sit GBS HE | Rohamns 100 | Do 4} 2, tar... 12h: 
5 th-Eastern : Xs _ 211 
$671,640 100 |Lonte Oe atoary A oath $57 | aises? sal 100} Degen «5 Z/148 150 | 218,000, 100 |Rhymney'6 %, 1864.” \352 457 
2,304,1901| 100 | Do Pt {pt recive tio div. | (182 154 422,004 100 ie Loe Retr 43 aes 116 | 100,000/ 100 |Somersg et &Demet Sisk PE. 
OUR, y cas ermn e' cee ope . | os eee 
ae 100 one eee ae Pi *| _129,1662) 100 = ae so, 10 |_ Do Bath Ext 67 Gone. Si 
GUARANTRED SHARRS AND STOCKS. 72,5802. 1 .-Eastern, 4 a 
11,257,782; 100 |London, Chatham, & Dover, 22} 223 | Zisi,iv4l) 100 Caledoman 4 % Guar. Annuit./i17 119 2,640,8207 100 | Do 5 % Preterence soveeesee| RAB ASS 
sen-and Worth Weskera, 166771641! 100 | Do 4 % Consolidated. Guar.|117 :19 | “4310001 100 | Do Vesied Companies’ Stic 14 116 
ennny seth *a og nett 268} | #3500004) 100 City of Glasgow W. ©. Guar... ... | 400,001: 100 |Taff Vale, 6 % Preference......|165 158 . 
1 
oieent a railicn, Coke “Sif: "824 | 200,000/) 100 | Do F.W.do C.& 8.W....|.. “. | 3020004100 | Do "Pret. Stock ........-(109 121 
wTgse, 404 100 London, Tilbury, & Southend 400,000/| 100 \Cornwall 4} % .....-.sceseeseereee hs 127 | _ 28,2502 10 'W. Lancashire 5%, let Pref.) « ... 
1 2 ; . ecccsevccsncesfEne E27 St ee 
100 |Man. Poe asa Ord. |" ‘" a corn 100 [Parseer Cnaed Gane 4%. U3 115 Ispias Ranwavs. 
sssser! 100 Do Df Df recivs. no div. } 37 $83 935, 450 = vee een me 4x). <0 7 100, 0002, 100 (Bengal. & North Western, Lay O94 ' ; 
16% is pd. Pt S| 873 884} 1,395,00001 1 oc 110,000; 8 * ; 
46, "20 ereay, Selly paid . i wesseee| 5 6 478,031¢ 100 Gt Eastern 4 % Rt, Chargelti3 115 100,000! § Bengal Gentral, ‘Lim., Shares 3 3 i 
5,281,880 | 100 Metropolitan, Consolidated... | or 634 ; hooey ont =  & seep oe Stck) oe 2,601, As, 100 ee ee es Gua. 421 bis f 
2,640,9151) 100 | Do Surplus Lands Stock .. | 69} 7 1966, 5960, 5 - h surpl profits .. ; 
. rd....) 36; 36 2621) 100 — Northern, Perp. -./146 48 19,918) 3 ; 
eee = lniatend, Goncol, Oraloasy. "/128}:29 12687000, 100 | Do 44 % Con. Non.-Con. M./129 31 | 7,550,8004 100 Bow. mar , &Cen. Ind. Guasy 1686 : Fs 
“{42e sta 100 [North Biitieh, Ordinary «108-1065 | 13300! 100 (0k Stn & rm ent Chara 47 <i | S40 amin Seng A. Annas 8 2 } 
s asgow 610,878/| 1 reat Western “ 74,9360... nui } 
2,422,4851}100| Do o Raiaburgh & Gl B 6'369°789;| 100 lye en 7 4 i oe 34,6661) 100 | Do 4 , Sarr eee, ie i ; 
} ‘“ 157. 57 9297) 100 | Lancashire orkshire, 554,0907 ... East Ann. A, 1963...... 2 : 
24,201,8651| 100 |North-Bastern, © Console “NSTaST 2 | 01100 | DOC L eceerecrecesereten. i166 168 624,904) -| Do Annuity B...”.. 
226, 000/| 100 |North London, Consolidated 794,04 ma 90044) 
#330 1401) 100 See Ord.| 99}100} 288, 3751, 100 | Do6% on Lance ire. 146 | 9:550,0000 ... | Do Def. Ann. Gus, 422) a 190 
,0002| 100 |Rhymmey .. sessesensvesses| 1ST 162 | 1,955,860) 100 Lon. B. oe C. Con. Guar.5 2/144 1,500,000!) 100 | Do Irred. 44 % Stk.../119 127 
466,738t| 100 |Shropshire Union ... .| S435 136,741, 100 - txwarve eonunallins on 000,004 100 C. tndian Pentavala Gan ® Yi160 162 
| e > l * 
1,045,680) 100 |Somerset and Dorset... | oes 15,100, 406 oe Lond. &8. W. Cons. Guar. 4%us 20 err errs 100 ind Mid L. 4% + 4 surp. prof.[109 111 
8,008,690 1° |South-Eastern, Ordinary ...... 126 128 797,981/| 100 2, surp 
'9507601| 100 | Do Pty Dt recivs, no div. 162 $64 872,0001) 100 |Manchester, Sheft..& Lin.@ Z|... -. | 3 767,850! 100 |Madras Guaranteed 6 % ......{133 135 
$950 7601 1 { ntit'6 iepa. Pi 1 1024108 | 1,066,088/| 100 | Do ist Preference 44% ...'128 30 1,000,007) 100} Do, do 43 % ooo... ssscereeneses{123 127 
at ed Sosa “1195 227 | “"geeeoas| 100 | Do 9} %.... 500,000/| 10@ | Do, do 4 Bevel L18 120 
er6 d00l 100 (Taft Vale, “took 218 218 490,000/ 100 | Do Irredeem. 5 % int. Gh.| : 4,000,000/| 190 Oude & ind, Lim., g.5%)128 130 
Sei wotaee jas | 1,707,A281| 100 | Do 44% Rent Seal “19 | “"384,700/ 100 | Do 4 % Debenture Stock .106 267 
ee ete 100 | Metropolitan District, if 200,000/ 100 |Rohilk. & See 
950.0001 100 | Whitby, Dedent, "s,s. ie 250,000/| 100 “: rien Rent 2 rt 1,900 aad ina Fan a ein, “hs 2 21 
a : f= Do “ nuities ........ 
—— at oF Se Sian 100 | Do Midland ¢% tint. Gh.) > | 9002044 | Do, fda Guana Zi 2 
l | 0002, Do 4 Guar. *...| 96 200 | LORY - SC cscemeseementl wes 
Closing haan ; _ Per. Rt. Ch. 119 121 , ture Stic {116 118 
z Name. ates Prices, | 8,800,1211) 100 |Midlans Y Gunrantocd Prt. ive tt | ,topeesd 190. lame” Mahistte te gna ty ti 
. ———— wae er 100 100 |\North British, Con. 4 % No. 1/116 le 3, "29, then 332% } net earngs, 108 210 
100 | Birkenhead sa.cncncosw (LGN. W.8G W117 M9 |  3'500'413/| 100 |North-Eastern, Consol. 4 Z.. me 120 | 1,700,000, 100 | Do 34% Debentuttes ssa} 
100 Do 44 % Pref. . hg DO, x ‘ 330/100 | Do. N.E. 4 % pure. .....-' + | 1"x90,0007 100 | Do 4 Debenture Stock 1107 109 
100 Colchester, Stour Valicy Great Eastern... .. 450,000! 100 | Do Stockton & Darl. A, 6% %| =» = | 9900/0004; 100 |Nizam’s State—6 % Guar....”/112 114 
ve {Sete Beal onrcee | ARRIBME ME Be MePateg CoA gap | maa |e ar, Oita, Zi 
Wi Bristol Do West lepool ......... 400,0007 est.of I 
wm | {Rear & Sth. snes ‘Amociated Oo... oes a18e,T617 100 on ee Staffordshire 5 k= ae = 500,0002 100 __ Do 5 % Debenture Stock ... 113 115 
eeeere | Eastern (Read. . =. mt 
100 London eas wall ... Greet E poet i ‘31 94,3000) 100 100 aa Guar. 44 +50 a8 Brivis Possxssions. 
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| Tramways and ete Works, | "12 14 | Gr 100 Submarine Cable rast ness BL ST | 
' n ~ 
2 | 20 United State Rolling Stock... 2m | ie | 18 | Be aft ners 1a! 15. | 
100 |100 tures ......... 10 5 tt 
10 | 29 Val de Travers Asphalte Paving, Lt 13 Bt 20 | 5 ernst Site Company ai Gad t 4 | 
10 | 10 | Weteslow. Bros. snd Layee 20 | 8 Do New.. 2} | 
Stk. i. o iWateey snd Co., 5 % Deb. Stock: 118 10 10 » ° Union Discount of London, Lim... 4 7 84 
1| 1 Welford and Sons, Limited a 2§ 26) 6) 2 \Union Mort. & Agency of Australias 
5| 5 |Wickeris, Pease, and Co Limited | 84 4 | Limited) Ordinary. ......... 3° 4 
1/ 1 (\W. B, Fordham and Sons, Limited.,.| 14 18 | Stk./100 | 6% Preference ...ccececscesereecnee| ees os 
418 ‘Young's Paradin Light & Mis. Ol,L) 2 22 | Stk. 100 [United States and South Aimerican’ 




























































a | ih 79 | 100 {100} Do7 ‘fin. 
a pe i js Be cai aS ia 
14 2 | 100 '100 new River, New .. aie 


: F | arn ee | SP re 
3g Pay Heme = [ a gg CANA AND, DOCS 
20 a pao, ¥ Vaug' rs Go., ; Limited 18 4% st ie A Bee, O90. ONE: Saat 997102 
2 odehoahorne Ss rming siqneetaee 

10 | 74,Consett Iron, Limited ..... op 28. | Bek'/100 (Eset and Weet India Dock 

%3 | 20 Ebbw Vale Steel, Tron, and Coal, L. 5} 64 Stk.|100| Do4 % Debenture.Stook.. 

5 | 5 Enghsh Crown. Roel edioees 4 5 | 100 |100 Grand Junction Canal ................. 

100 |. 75 John Brown & Co., Limited . 62 66 | Stk.|100 lull Dock... 

1900/10 De eee aR. AML6Z8E 100 105. | Stk |100 bo 4 % Debenture Stock .. 

4 1) Ata Meta ime Salar : : Bt 100 London bus St Katharine Dock 
“seat ta aie nia |, ele River cee 

i erb c 1 DOES PHOT ospccsecccnaasse 
10 | 10 |Nwpt..Abrern, Bik, Vein.Stm,Cl.,L| 5 of Stk.|100 | Do 4} % New Preference .. 

HE ren od Iron Dialed pel. tg Stk: {100 mitteratt £3 s Pi 
Coal ai <a | 1 oF eos canpeeeoeces 

6 \*s h De Ne Iron, Limi: Limited .. | WE 14] Stk.100! Do Preference, 4b y" Rea anaes 
5 aa sdveny pene oe bee i Stk 100 Do 5 ¥ Perpetual Preference....../110 114 
¢ a ‘ Bo 71 a oa 1800 a o 97 102 Buealee eet m 32. eer ai . *, 

i ea ewhaven har ls gopues 
| arnt ne "Bbare Stk./100 Regent’s Canal ts 
10 Stk. /100 «Do ab eben ae 
40 3 Stk.100 | Do 44% Debenture Stock... lcceea 
ed Coal, Linsted nal masses 20 | 20 Suez Canal Shares renee 
Stk. 700 ‘Surrey Jommeceial Took... 
GAS, 
a Wheel eel 1 oli eet) Bee 
¥@ , 10 ;Alnance & Dub. meaner reo] 184 : 
ag Jo D0.F % iccsddoarssiareniersin- nod nt u 
20 Bahia , 
ous. feho (Amira creenls. Sh a | Bl is ae teins ee 
(Dete 5{| 4)| Do New...... oo 
Da , , Stk.|100 | Brentford Consolidated —..,......» wsee+|294 229 
% 20 | 20 Brighton and Hove Gen. Orig 
10 9 | 90.| 20 | British Gas Light ........scseseseses 
25 10 | 10 | Buenos Ayres (New), Limited.. 
10 sey” 100 |100 | Do 6 % Debentures ......- 
& NZ Mort. I. 20 | 20 |Cagliar! Gas and Water, Limited... 26 38 
stk. Land, and Finance. L| 16 17 | gtx. |100 |Commercial visu ssi soe 278 278 
1 | 9 lence ee ee aire rere: 103 205, | stic.|100 | Do New Stock. vee 205 210 
% 2 2b | Stk.\100 | Do4}% Debenture Stock. ..... fe: 
30 20 | 20 | Continental Union, Limited... ‘“ 

1 BSE | ao | 14 | Do Now, 1860 6 1872 sro morrr | 304 81 
5 % 87 | 90} 20 Do 7 % Preferonge waive 83 35 
1 10 | 10 | European, Limited... cece $84 24h 

5 43. | 1p Ty) Do New swssisssinseenioonesn 164 17% 
% i 10} 5 | Do New.. ves) NE 124 
109 | go? | Stk.|100 |Gas Light and Gols A "Ordinary .. 248,251 

100 | Do B, 4% Maxi oe 

Stk. 3 Hat Do, D, & E, 10 % Preferential. “236 260 
Stk.|100| Do F, 5 % seerenngeeerf 120, 198 
oak 116 119. | Slo | DoGmY. — nition 
Stk. 100 1S :26 || Stk.|100| Do H,7 % Maximum... arte 68 
Stk. 100 26 229 | Stk 100 | Do J, 10 % Preterenee «. 208 958 
: Stk.|100 | Do4, % Debenture Stock... 12 114 
Stk | 100 129 182 | Stk./100 | Do 4) % ” meee om 
13 294 22 Stk.|100| Do6é % picks a 2 
10 4 44] 10) 10 | Hong Kong and Chins ees leas ont 

10 @ 5 ate. 100 | Imperial Continen a : 

4 abe 154 16 6 |M ws Meditornesy Limited. ‘i 1 
1 2 ,, 9 a igi eariios Melbourne 6 % Deben. hue 4) | 
100! N oottos! | 90 20 | Monte Video, Limited .. wo) 18 
Bl s 10 oF) “6 | 5 |Oriental, | Ok 9) 
100 [100 a og 5 | 44) Do New ......-++ 8k st 
80 2} 6| 1] De New, 1879 iu . 
| 104102} 6 1s |Pase, t a. ¢ 
my. 10 | 10 |San Paulo, Limited is a 
Wy -3 if 14 | sti.|100 |South ae oe 
i fio D pr{ Be | Dee (500 270 
2 ae z stk. 100 Say i Gos io 8 
$5) 5 ‘Ta 6 | 6 reonitrbs te Edmonton: Gas of 
10 : vo 7 | | and Coke Oriqimal +... 1? 

, ft 

hop » WATERWORKS. 
10 ' 8 % 7 i 201. 20 Antwerp, Lamited . seeseesessneee| 1 245 
10) 5 i FE | Stke.|100 \Cheisen, Ordinary vv.v.ee inc —: 
5 x 1 20 | 20 \City of St. Petersburg, Limited ... of 
26 25 eg Ee a iu 10 | 10 |Coine Valiey... neresewnienl OE 8 
Sik laos id oad yt | St 100 |Eaet Laud =i “ila te 
“oe dj 85 99 | a i Kinet Limited” : ai li 

10 weeee 244 
dict 00 |100 |Lam ei is 10 ise a4 
Stk./100 
10" *¢ 






| 
05. 10 | 10 Shaw, Savill, and Albion, Lim... 
Ship, Limited 











TEA AND COFFE. — 



































o| 10 Ouvah ee, Limited . 
| 19 ae aaa Tea. Limited .. 
ail BRITISH MINES. 
SWe * Like 
10,240, 8| 1h at re 
15,000; 4 4 Great Laxey, L. .....,... 104 
6,123) ... ee \Sonth Condurrow ......| f ll 
4,500} ... Wheal Frances...; &}° 9 
6,000) ... 16/6 a ieacerani licens % iB 
6,000! ... | $/5/8 [West Bassett Sees cattess | 
1,200! ... /10}8| Wet Weal Seton .. cam 
a hee : 
6,000! ., ‘Wheat Greavita ee 27t 
COLONIAL AND FOREIGN MINES. 
L, 1 sAkankoo Gold, Limited 4 3 
26.000! 2| 2 |Alamillos, Limited ...... | 2 3 
210,000} 1 1 |Almada & Tirito Cons.' 
| Silver Mining, L. a & 
10 |. 10 |Anglo-African ‘Li 4 4 
1 1 |Asia Minor, Limited ......3. 3 
20 |  7§ |Austrajian »..........00..| 1 Ub 
| 8 Cape Copper, Limited) 47 * 
is irate inited, Lim... 4 a 
Lf Pe pete ees gg 
if E eaeeececameey 3 
1 | 13/6 \Dom Pedro, &e., Limited) 13 
1 L, } Sbeet.ardt ~ Monitor,L.). 4 
1 1. |Bmpire, ited .,..5... ri 2 
2 * |Fortuna, i os 4 
1 18/5 +» nod Bolivia Gold, L { 
10 
|. Diamond, Limited... 8} 9} 
3| 3 |Linares, Limited ... .. | it 
10} 10 Mason and Barry, Lim.| 14 14 
1| 1 |Montana, Limited ras 
1 ' Gold Mining,L.| 4 4 
1 1 |New Chile Gold, L. .. &.% 
i 1] 16 |NewEmmaSilverMng,L| * < 
ee New Hoover Hill Gold) 
Mining, ited ...;5 & 
432,000} 1 1 New Potosi Ordinary ...| oe 
Oe TT lompeeat mueat 
als]: carmel | 4 
ota \Pannicilio Copper,Lim,|. +4. 5 
| 86,000; 8; * )Pestarenal: Li & 2 
| 44,000} 20; 20 promacieens Same rie 
j vain, 
22/ | Port Pail'p. & Colonial 
| rampeel 14) $81 Panta Gaal 
| soem | sas {Rie Tinta, ‘Lim, Moet “tm 
00 ¢ 
i | parbonie| 10: 
‘ 12000001 . | 31 24 
150,000) 1 iF | oe 
; oe 
aa 
« & 
: bake $ 
6h 68 
1 y ‘ 
5 
t 
: eo 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 





si ee aaa ; 


Revenue past Half- Dividend per 
Capital | . Year. Cent. per An. | 
Exp’aded | 
Leased Ist | 2nd tRailway. | 
- ro se Fixed Hit. Hit. Hameo wo 
i “Charges. © ° 
ie oiees poaens. | TESS 1886 1886 








oe 





ae em 








test Price 
Lad 
g 











Week En@ing 


5 
ie) S|” ae7. | 2886. | 1887. | 1886. | 


= M : iy "1887 2 2 | é Byes J 
. : 16.015 6& | 6  Belfastand County Down Dec.9 $id; _ 388, 1,202 1,192, 14,9151 1s 53}, 40,807, 39,379) 68) 68 | 
"63 2 Belfast & Nrthn, Uventies 9 1,881, 2,823) 8154) 2,951) 13,504) 20; 319), 166 | 156 | 





al 





























& 
» 
> 
wh 


1,014,287! 43,497 20,186 panes): 8 
2,106,564 92,634, 47,1 ‘ 

9,980,770 1,420,001, 684,108} 646,683 3 | 3} Caledonian . ........ 
4,620,693 100,170, 54, 777) eae - nil Cumbrian 
16,236,254 296.205 106, 556) 94,45 F 

43,208 534 549,102 273,356) 188,185 4 33 «*Glasgow & Sth. 
31,377,303 1,989,794 1,033,423, 720,608 

5,960,411 2,044,670 1,132,128) 654,481 


11) 14/302) 87,258) 61,650) 49,583) 61,244 @6,103j 1408, 198) 1,091,878 782); 779} 
11) 1jz93) 1,614). 2,907) 2842725.88e) 16° 7 | —90,263' " 88s38i Ise) 182 
11 967, 7,226, 8,193) 8,146 44,858; 59, 97}! 201/439 193,672) 189) 139 
10 6,613, 12,090| 18,712, 18,517) 88,160} 641033, 427.243) 419,360: 348. | 346 









ll 28,849 385 831) 64,680) 61,838 39,671 


34 Great Eastern 61, 68 1,697,693; 1,691,802) 1,056}; 1,043} | 


76.116 5 1868682 


| 
6 Great Northern............| 11) 23,681) 48,140, 71,721) 72,961 87,410 1,857,690, 961 | ‘961 | 





298,336 $46,983 186,109, 81,469 44 Great Northern (Ireland) 9, 2,850 5,953) 11,808, 12,035) 14,976) 24106 , 801,680) 303,306, 487 | 487 


20,55 | 131,181 129,513; 8154) 815} 





23.101 | 383,957) 840,867) 622 | 522" 


297 888,016 200,183) 68,673 af Gt. Southrn.& Westrn. (1. ) 9 56692 6,589) 12,231) 12,849) 15,810 


? 

8 

a : om 
205,674 165,962 $2,934, 78,197 1 | 1 *Great North of Scotia 10, 2,179) 4,135, 6,314) 5,660 16,016 

: Great Western ...... 11) 51,180) 86,250, 136,880, 132,170, 20,691] 55 189}) 3,686,200 3,691, 190) 2,455 | 2,422 | 

3 


3, 
are eet 90h eat tae se 1. 6Te ey 4 Lancashire & Youkshire! 11) 20,415) 62,271) 72,636, 69.135) 84,052) 145.126), 1,840,011 1,777,773, 600}; 4963 | 


7, 
5, 
8,25 
74,47 
eran A 2G 4 29 77 ‘a — : 

. 54 | 7 London & North-Western; 11; 58.291 126,626, 184,917, 190,823) 52,778| 101,684) 4,750,135, 4,703,429 1,836 1,851} | 
SET nasa naeees 23 | 8 Lon., Brightm., & 8. Coast} 10 23,811; 11,789 35,600, aneee ae ae iay | wontine ee seit} 459 

. , } ? > i‘ « ro 9.5 } 5 126 r 

| 88 + London & South-Western, 1!/ 28,126) 18,526, 46,652) 44,265, 35,402) 65 1,424,081) 1,414,792| 8513) 8F1} 

80,162,331 1,587,202, 840,790! 888,043 3 wah teemnen Lhd, 22, 611,184 621,619) 180 | 180 
45184 | 102,206) 97,012) 61) 61 
162 72! 965,888 949,880; 2874) 4 


1 14489 5,498, 19,807, 19,216 150,244 
27,043,856 713,916 $49, "208! $44,105 nil. . London, Chatham,& Dover) ! : , 9,807; 1 
2,445,218 106,171 47, 221} 19,683) 8 | S Lon. , Tilbury, & Southend | 1 1,684 963) 2,447, 2,618 annes 
26,827,667 1,036,892) 492,875, 497,569 nil 4 Man., Sheffi id, & Lincoln. RE. sinc .. | 46,331; 44,414) 93,314 
‘ i 





11, “399! 1,624) 2,623! 1,932) 20;787) 50180 | 51,145 46,283, 414] 4] 


f d 1 i 
857,486 § 1,343, 22.659 1,811, 6% Maryport an Carlisle Tih eas | a: 12585! 12,512'521,324! 466 68 | 278941) 304,277; 27) 21 


tl, 078, 174 61; 123,002 4 44 Metropolitan ................ a 3078 ee 
7, 548, 170 as1,682 TT. aaa 119,546 nil. | nu. Metropolitan District a) uae | 6.033 ‘ Onis) $80,6.8) 533 364 % 163,078 194,72 25) 13) 13 i 
81,747,800 g, 756,826 1,938'352,1,095,200 4 | 5} Midland ...... | $3,680 100,401, 184,081, 128,720) 63,641 104 128}, 3,487,054 420,750! 12844) 1,284 
4 819,001 293,974 110, 496, 66, 606 3h 3} Midland Gt. Western a ) 9, 38,040: 5,576 8,636 9, 284° 12,782; 23 76 02,471 209,998! B77 | 77 i 
6,119, 642 1,334,069 634,703) 612, 480 2 | 4 #£«*North British . wl 11 14.070 $6,435 50,505 47,353 34,997 | 50.1044 1,046,461 1,047,751! 1,011}) 1,911} 4 | 
8,507,992 $117,389 1 687.777 738.881 44 | 6} North-Eastern SL ee 10 25,871, 88,745, 169.116 104,879) 88,064) 70 1674 2,782,819 2,725,506) 1,677}) 1 16874 | 
4,002,688 "’941'¢s2 "121'304| 58,964 7h) | 7h North London... |. 11) 54296 3.201 8,627; wae 889,563, 711 2874! 195,196, 197,656) 12 


“teil, ) 11 23984) 8625) 11.507, 10,670. ; ly193| as: | 
7,988,500 ges.c66' 160,174) 112,105 84 LN Seabee re . eee =f 390 amar) asa804) {795 | it 





1,435,906 2.0 9,948! 27,909 10 8 Rhymne wes | 10 aoe 3052 2,915: 35805, 73150) 75,085 74,300, 414) 414 | 
2'587'816 1,194,900 pone 840,663 3} 7 Bouth-Rastera hebiod x4 10 21233 11,534 82,767 31,482 65,635 $1 127 986,509 1,011,551, 406 | 406 | 
23,370,839 372,312 192,637) 81,650 11g 11 Taff Vale........... oe | 10 | «» =| 24,722, 13,981, 86,9597, 156 2155 ys we 04 | 04 | 


| From | tst Feb! ruary. | } i | | 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 













































































w Cupts. | sove Re wipes.) , 5 |) Re celpts. Total “eveipis. ~y skecaipte, ;Lotal Receipts 
ee " Name | Week | oto men Name. i | Week Me eee Eee ee 
; Name. \pudine! 1887. 1886. | 1887... 1886 | . ‘Ending 1887. 1886. 1887. , 1886 [Bading 1887. , 1886 | 1887. | 1886. 
: Cooma, | £ 2 Poo’ pow toy Urug.ot M.Vid’ Nov. 5 3,783 $677: 68625 60,990 AMERICAN, | | 
4 tBmby.B.,&C.1. Dec. 10 53,350 57,182 882,506 1065939 Duteh Rhenish...'Dec. 7) 6,273, 5643... .. . Ala,Gt. Southern Noy 144800 22: 
r Canadi’n Pacific Nov. 30 74,400 60,800 1,837,400'2037000, Eastn, of France Nov. 25 98 087, 06, 185 4,634,799 £,502,412 Unie, Mu. & 5. P 19 119600 19837 #}4,417,895 4847531 
i East Indian ...... ‘Dec. 10, 86,442 84,059 1,612,249 1671545 LaGuaira & Car. 4. L702! 106° 77.388 | 63,765 Chic.&North Wn Oct. 597248 542098)4,460,294 4162337 | 
G. Tk. of Canada | 10, 89,466 93,430 2,308,000 2207749! Meridnal. Italy..* 20 163821 112237 3,571,660 3,207,179 Cin.Wash,&Balt. Nov.19, 9,619) 8/605}, 891,615. 854,318 
Gt. Indn. Penin... aA 10 67,783 82,758 1,174,312'1275205 Mexican .......... Dec. 10 14,700 16,100 ‘331,700 301,300 Denver &RioGra | 26 £4,200, 86,338) 1,451,958 1220572 
MOB TAS soe... Oct. 2),13,8%4 15,854, 228,087) 231,103 Nthu, of France.. Nov, 25 138010 135830 5,904,520 5,728,646 Illinois Central. lout. 273168 263455} 2,156,000 2014645 
Oude & Rohiknd | 1 7,665 £1,609 117,498) 123,638, Ottoman . 26 3.052 5435 81,982 120,181 Louisv.&Nashv. \Nov. 19 69,€98 59, 917) 2'825,818 2465059 
Scinde .. . May | 22'243 19,876! 778,241! 708,183 Paris & Meditr.. “Deo. 2 961549 273332 11855730 .11540107 Nortolk & West |- 19; 21,988.17,529| 738,259 573,478 
South Indian..... Oct. 29° 8,055 7.160, 169,807) 162,20-Paris & Orlcans., 2 116638 113785 5,752,591 5,880,S41) North Pacific... 1d. 74,645 ..59,227 2,423,207 2219746 
Fornies. | Recife.&8, Frisco Oct. 15 2,061 2,016 20,126 1870 Obio & Miasiaip* . 19, 17,878 16,763) 744,841 693,140 
eb Bu, Ayr. Gt. Sn... Dec. 4 25,015 92,549 451,708 $75,024 Smyn & Cassaba.. . . Penn Lin i 
ks Bua Basenada. | [AT] S39 2,654) 130,105! 188,950 Sth. Austrian... Dee. 2 75,652 71,640 3,407,902 3,401,463, DoWsn Linest | (O° 07 Le a “ag 
5 Bu, A.& Rosario... |..11,8,799 5,364, 333,310 257,444 Sta, of France,.*| 2 68,966 70,192 3,134,355 3,054,831 St.Louis &SanF. Nov. 19 38.800 21,622!1,085,:46 $46,499 
$ “Cent. Arg. ..... | 1 13,523, 8,523. 564,328 474,677 Watn.of France ¥ Nov. 95 96,434 93,912 4,830,734 4,763,038 Union Pacific... 1Oct. ~ "586803 551030'4, 743,262 4317042 
+ * Yearly from let January. {Net Regcipts. } Including Rajputana—Malwa lines, 
(HICAGO, ST PAUL, AND | BRAND and 00S A 1 SAUCE, MADE WITH BOILING. WATER. 
Rass Cire Bic WAY GOLT DOLLAR er | . 5 


STERLING BONDS and SCRIP.— INTEREST due 

danvary ist will be paid on ,or ‘after January 2nd, SOUPS, PRESERVED PROVISIONS» 

at the exchange of 4s 14d per dollar, less tax, at the | 

counting-house of the undersigned. lees’ pial cc-eoT e 
Serip may be simultaneously presented for exchanve POTTED. MEATS, | 

into Bonds, according to the tenor thereof, three clear 

days being given for examination. 


ae 
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ROBERT BENSON and CO. aes of BEEF.-BEEF .TEA | 
HE IN OR’S MON . ae 
T I VESTOR'S IONTHLY | sadeaed o. for _ INVALIDS 


66 New Broad street, EC. 
Every investor should subscribe to the Ixvestor’s M I L N E RS 


1 
| 
i 
| 
MoxtuLty Manuat, the only complete periodiea) “Tare rs ie rrererregerrersremetrenin | 
record of all dealings in stocks and shares, &c. CAUTION: BEWARE OF IMITATIONS i, 





Bi Petar os 




















i easier oandbnapetonteeniysccenbe Sranchaieaate sa Be 

ee & 8 18 have recently been made, so wate 

| that in future the Maxvat will be not only. record | 11 LITTLE STANHOPE STREET 

as ; of the month’s market quotations, but of the eurrent MAYPF ATR, Ww 

" Hi fiuctuationsas well. TheJuneand December numbers .¢ . o 

eee pmo in ner = —_ valuable information, { 

+h: e prices, ‘or four and a-half and fiv ¥ 

s iH r tively. Annual ubomtrta art post. free, ‘lie 94. D U NVIL L E 8 O L D I RI 8 H | 
4 Office, 340 Strand, London, W.C, WHISKY is recommended "Brana the ny NK M ALVER NI 

et: Profession in preference to French . . 

es M et every world vernia ? ig an English ‘Table Water of un- 

Bed ALLEN’S - _ PORTMANTEAUS. exhibited, in taste afd casce oi" home | ‘urpassed purity. Soft and daintcha!alons, or with 

iF d use and ex tion. Quotations on sxpplicati ine and Spirits. More palatable than the Foreig® 
3 $7 STRAND, LONDON. | DUNVILLE and CO. Limited), Korat hia Dae | Waters, and efficacious for the Parvastiox and Kmuine 
a poe ns leries, Belisst, or at their Lonaon Offices, 4 Beaufors | °! Cour and Acipiry. 





Buildings, Strand. W.0. | Bottled at the famous Malvern Springs. 


|P, AND 0, MAU... STEAMERS | re 
|BoMpay. cHOKALTAK MALTA? Ever: Tau | ASSAYS’ ON’ PARHT: AMENTARY 


: y- 
| CALCUTTA MADRAS & COLOMBO, } Bvery alterna 
CHINA, STRAITS, and Jaen te eee ema | By the Late WALTER: BAGEHOT, 


ay. “ ne i nd 
AUSTRALIA, NEW ZEALAND and } Ev | Author of “The English Constitution,” “Physics 4 
TASMANIA, ee Politics,” &e. 
Cuap Return Tickers. | “This volume is full of shrewd anticipation and 
cr particulars'apply to the Company’: Offices, 229 | commenty’spectator. 


Leadenhall street, London, E.C. London : Kegan Paul, Trench, & Co. 
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The LIST of APPLICATIONS for Shares wil! CLOSE on MOND 
for Country. 


et 
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AY, 19th instant, for Town, and on TUESDAY, 20th instant, 


bg mer b ee 


| BENNETT, THOMPSON, ALLIN, & CO. LIMETED. 


CAPITAL, £100,000, in 10,000. Shares. of £10. each, 


90 of which are Founders’ Shares, and bear the rights and obliga- ; Mr C. A. Allin, at 103 Lambeth walk, S.E. 


tions set forth in the Memorandum of Association, and 2,280 Shares 


Mr W., F. Burrill, at 108 and 110 Goldsmith’s row Hackney, E. 


being reserved as follows: 1,765 Fully-paid-up Shares for Vendors, Mr Wortham, at 47 Beake str , 
ji oe purchase money; and 515 Ordinary Shares, being sub- | Mr J. Barber, at 167 Cideddnian’ : eN. vimeeter 


scribed for | the Founders, 
ISSUE 


required, by calls of not more than £2 per Share, and at intervals of | 
not less than three months. 


DIRECTORS. 





7,700 SHARES, payable—£1 on application, £1 on | Which it is 
allotment, £3 on the Ist February, 1888, and the balance as may be | a 


at , 99 > 
proposed to take over as going concerns, with the present 


he business of a tripe boiler in the Metropolis can only be 


| established anew under the sanction of the Metropolitan Board of 


Works (see Section3 of 37 and 38 Victoria, chapter 67), and exist- 


| ing businesses are carried on under bye-laws made ander this Act 


Major General Sir JOHN WILLIAM CAMPBELL, Bart., C.B., | (Section 4). There are now only 33 lawfully- tablished businesses 
48 Russell road, W., Chairman. | of tripe boiler in the Metropolis, with its meqeevem wre Ma ahous 


‘CHARLES A. ALLIN, Esq., 32 Barrington road, Brixton, S.W. | 
‘JOHN BARBER, Esq., 363 Camden road, N. 
*WILLIAM FREDK. BURRILL, Esq., 14 Somerville road, | 
New cross, 8.E. 
j. W. LAURENCE, Esq., Wenlock House, De Vere gardens, W. | 
*HENRY THOMPSON, Eaq., 33 Alwynne road, Canonbury, N. 
THOMAS G. WHARTON, Esq., | Basinghall street, E.C. 
* Will join the board after allotment. | 
BaNKERS-—The London and Westminster, Bank, Limited, 
Lothbury, E.C. 
BrokeRs—Cancellor, Son, and Gillam, 7 ‘Tokenhouse yard, | 
Lothbury, E.C.; and Stock Exchange. 
Soticrrors—May, Skyes, and Batten, 2 Adelaide place, 
London Bridge, K.C. 

Avptrrors—J. H. Champneys, Corderoy, and Co., Chartered 
Accountants, 57 sone street, F.C. 
SEcRETARY—John Parsons, Esq. 
| Orrices (pro tem.)—46 Queer Victoria street, E.C. 

ey } 
ABRIDGED PROSPECTUS. 
This Company is formed to purchase, amalgamate, and work 
several of the most. profitable, extensive, and well-known Metropo- 
litan businesses of Home and Export Tripe Dressers, Factors, and 
Dealers in Oil, Tallow, Bones, Hoofs, &c., viz. :— 
| Messrs Bennetts, at 130 Bishopgate street Without, E.C. 
vi at 10 and 11 Clare market, Strand, W.C. 
“3 at 79 London road, 8.E. 
: at 128 Lower marsh, Lambeth, S.E. 
Mr H, Thompson, at 60 Essex road, Islington, N. 
4 at 171 Seven Sisters’ road, N. 
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LONDON. 
Manufactories : 35. King street, Covent Garden, and Norfolk 





310,200. TELEGRAPH CYPHERS. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, or 
German, 40,000 Dutch = 310;200 words in all. Also 22,500 English words arrang 


or phrases, Quantity and Quotation Tables, &c. 
WarreLaw's Tetzcrarx Orrann Orrice, 24 Throgmorton street E.C.: 
Gracechurch street, E.C. ; Patuer & Hows, Manchester; James MACLEUOSE 





WEBBS 





PLATE 


18 Poultry, City, and 158 Oxford. Street, W, 


Srotriswoops & Co., 54 


five millions, and the Board of Works has shown no disposition, 
— ~ passing of the . of 1874, to sanction the establishment 
of new businesses, no such new businesses havi lished 
up to the t date. a: Dewy enter 

Particular attention is drawn to this fact, as several of the 33 
tripe boilers have small factories, and, therefore, this Com ay 
expects to command nearly half of a trade which is ically a 
monopoly in a and densely-populated area, whilst the addi- 
tional advantages it will possess in adequate capital, concentrated 
factories, reduced working expenses, admirably-situated wholesale 
and retail depots, quite justify the Directors in confidently expecting 
to pay large dividends. 

he price agreed tu be paid to the vendors for their respective 
businesses, goodwill, leasehold interests, and plant, is the oon of 
£41,300, of which £17,650, or nearly 43 per cent., will be in fully- 
paid Ordinary Shares. 

Mr J. Yates Mould, F.8.A.A., of 11 Gray’s Inn square, W.C., 
under date of November 9th, 1887, has certified that he has 
examined the. books of the six firms mentioned in the first 
paragraph, and that they show— 

hat a gross profit was realised of ...... £15,879 16. 4 
That the rents, wages, and working ex- 


penses amounted t0.............0.se...05, 9,416 17:10 


£6,462 18 6 
Showing a net annual profit sufficient to pay 154 per cent. per 





annutn on the proposed authorised capital, £41,300. 


It is intended to apply for a Stock Exchange quotation. 
For particulars of contracts see full Prospectus, which may be 


obtained of the Bankers, Brokers, or at the Offices of the Company. 


GUARANTEED SIX PER CENT. 
MORTGAGES. 


Jarvis-Conklin Mortgage 


TRUST COMPANY. 
UNITED STATES AND LONDON. 


Paid up Capital ......., OSS Total over 

SEIT «0 cxsthnactentindhnant 

Reserve Liability... "$1,000, £420,000 
This Company invests money for its principals at 


6 per cent., secured by First M 
freehold lands in Kansas and » guaranteei 
the prompt (semi-annual) payment of tae interest : 
the repayment of the princi; al sum. 
Fixed deposits for one year rezeived at 5 per cent. 
Full particulars, with 64-page book, on application 
to 


E. L. SHELDON, London Manager. 
No, 95 Gresham street, E.C, 


on improved 





CHESTS) SU VERED sadn cane wid mem 


Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 


-Unequalled for Hard dit PATENT SILVERING COMPANY (Limited). 
Wear. 





—— 


(Gilt CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTLES IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames ald re-silvered. : 
THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington Lane, London. 


street, Sheffield. 





& Soxs, Glasgow. 
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1620 THE ECOMOMIST. 





The SUBSCRIPTION LIST will be CLOSED on or before W 


[Dec. 17, 1887. 





EDNESDAY, the 2lst December, for both Town and Country. 





THE CANADIAN PHOSPHATE 
COMPANY, LIMITED. 


Incorporated under the Companies Acts, 1862—1883, whereby the liability of the Shareholders is limited to the amount of their Shares 





CAPITAL, £110,000, IN SHARES OF £1 EACH, 


ares (the utmost allowed by the Rules of the London Stock 
ee ee ailoteed and issued to the Vendors in part yment for the 
property. The balance is now offered for public subscription, payable as 
follows :— ayer ‘ 
Application ; 7s6d per Share on Allotment ; and the balance 
HH phew of Se cach at one month and three months after Allotment. 


ome ae ie rd and Co., Chemical and 
KARD, Jr., . (Messrs. ard an bs Li 
4 _ ee Ipswich and London, and Managing Director of 


re Company, Londonderry), Chairman. : 
1 ee WILLIAMS, Esq., President of the Vendor Company, New York. 
THOMAS OAKLEY, -» 2 Lombard street, London, E.C. 
W. G. COUPER, Esq. (Messrs Couper, McCarnie, and Co.), 1 Fenchurch avenue, 


London, E.C. 
ER MILLA ., Montreal and London. 
Psat (With tower to add to their number.) 
* Will join the Boat o- peepee. 
nts In CANADA—Messrs Millar and Co., Mon 

yaxeens—Mesers Smith, Payne, and Smiths, Lombard street, London,E.C. 
SoLicrToRs —Mesers Wilson, Bristows, ad Carpmael, 1 Copthall Buildings, London, 
iam -T. Norris Oakley, Esq., 2 Copthall buildings, and Stock Exchange, 

London, E.C. 4 
Avorrons.-Mesers Hibberd, Bull, and Co., Chartered Accountants, 17 King’s Arms 

London, E.C. 

element AND Orrices—David Martin, Esq., 155 Fenchurch street, London, E.C. 


PROSPECTUS. : : 

Object.—This Company is formed to acquire, work, and, by the introduction of 
additional capital, further develop the well-known property of the Union 
Phosphate Mining and Land Company of New York, U.S.A., now in active opera- 
tion, and producing considerable profit. he : % 

Locality.—The property consists of ‘“‘ The Star Hill,” ‘* W illiams,” and “ Ruby 
Mines, 1,286 acres in extent, all Freehold, situated in the township of Portland, 
Ottawa County, Quebec Province, Canada, on the banks of the navigable river Du 
Lievre (a confluent of the Ottawa River), ata distance of 120 miles from Montreal, 
and 40 from Ottawa. — i 

Description.—The mines are well furnished with the usual steampower, steam 
drills, machinery, derricks, miners’ and boarding-houses, pes and 
carts, docks, live stock, stores, &. “The Star Hill” and “ Williams ” 
Mines include three distinct deposits. One of these is at present unexplored, but 
the other two have a length of yards, and an average breadth of not less than 
100 measured by the outcrops. From these two deposits over 17,000 tons 
of have been taken, though mining has not been carried on beyond a 
depth of 70 feet from the surface. The ‘‘ Ruby ” Mine contains three more deposits 
similar to the others in direction and general characteristics, but up to the present 
no extensive developments have taken place beyond sinking a few small pits to 
prove the existence of the } 

Development.—The President of the Union Company states that since the 
opening of the mines, about four years ago, more than £20,000 has been expended 
(in addition to the large original cost of the pi rty) in clearing and.develop- 
ments, constructing roads, tramways, houses, and docks, and in the purchase of 
the machinery, plant, &c., &. 

Uses and Demands —Uunadian apatite, or phosphate of lime, is used — 
in the manaufacture of chemi manures (superphosphates), and also for 
phosphorus making, and the demand for this high le ore has greatly exceeded 
the supply the hig oe and uniformity of the phosphate from these mines 
being well known by the principalfmanufacturers both in England 
and on the Continent. Hitherto Europe has rbed almost the whole output, 


| but the United States, whose enormous consumption of poe rig on ipgnne is 
et, 


every year, are now into the mar 


increasing rapidly cones @ great 
development of the industry is expected in that direction. . 
Ou 


—The mining has up to the present been conducted on a small scale, the 
output for the first three and-a-half years (up to last May) having been 17,500 


tons, or say an annual average of about 5,000 tons ; but now the past workings 


and developments have fully proved the capabilities ef the it is intended 
to largely increase the juction oe 


—The ere is carted from the pit’s mouth to the river bank, bounding 


the property, but a tram-road will be constructed, whereby considerab 


le savin 
both in labour and expense will be effected. It is then conveyed down the iver 


in barges to Lamy ages whence the Canadian Pacific Railway, which two years 
ago built a branch line of about three miles in length, in order to secure the traffic 
or this industry, carries it to the port of Montreal 
Price and ‘ity.—The market price of the ore (which is sold per unit of phos- 
according to analysis) is 12d per unit on a basis of 80 per cent. of Tribasic 
hosphate of e, but this price increases 1-5th of a penny for every unit above 
80 per cent. ee eee 825 shershaie of line (which is a fair 
average test) gives £4 Se 11d. The value has been as high as £0, and as low as 
£8 19s per ton, on the above basis. Shipments during 1887 (with the 
exception of two small parcels of second quality) have all analysed over 84 


cent. phosphate of lime, and were invoiced and paid for on the following 


analyses :-— 
ANALYSES OF Last SuipMents, - 


8.8. ** Black Prince,” analysed by ...... Messrs Canon and Newton (London) “3 


Dr. Ulex (Hamburg) ................ 


8.8. “ Wandrahm os Dr. H. Gilbert (Hamburg) é 
‘i essrs Cannon ewton 
8.8. “ Bayswater teens 4 Dr 


8.8. “ Katie” » 
About one-fouth of the high grade ore should be taken as testing only 










explained above) would oe 789d per ton on ore testi 


Stakuieee Oe a ity of low grade ore is gootuced dussmaiand veitte 


e, but 


the Class ores ; this was formerly considered worthless and thrown 


















sees 9 
i iz A. Voelcker and Sons (London) 8468 
- 64°18 


-, 86°12 

75 to 
per cent., which, at 10d per unit, with a rise of 1-5th for each extra unit ad 
e 


is now being ground and sold on a basis of 60 per cent. at a pric2 which yield 
about 20s per ton profit. 

Cost of rroducuon.—The cost of mining, dressing, and shipping the ore, 
—* freight to the United Kingdom, commission on sales, and all expenses in 
Canada, is £2 5s per ton, thus, at the lowest price ever touched, there is a profit 
of £1 148 per ton, and at present pric’s over £2 on the first quality, and £1 2s on 
the second. These ig are verified by the engineers’ report hereafter referred 
to. On 5,000 tons only the profits would thus be £3,875, or more than sufficient to 
pay dividends of 7} per cent. 

Profits. —Calculating on an output increased up to 15,000 tons of high grade ore, 
profits would be sufficient to pay dividends of 25 per cent., as shown by ee follow- 
ing figures :— 

11,250 tons testing 525 at £2 Os profit per ton ........... 
3,750 ,, » %76, 2% , 





15,000 ,, 
To this must be added 2,500 tons testing 60 per cent., at £1 profit per 


2,500 


29,125 

Report.—In the interest of intending Shareholders, and to verify the Vendors’ 
statements, the pone has been recently (July, 1887) inspected, and reported 
upon by the well-known English Mining Engineers, Messrs Bainbridge, Seymour, 
and Rathbone. The Directors consider the Engineers’ extensive experience 
entitles the.r opinion to ial weight, and the statements in this Prospec:us 
regaiding the property are taken from their reports. 

Advantages.—It seems unnecessary to point out the great advantages presented 
by an investment in an enterprise already earning ne ag and capable of | 
certain and immediate e sion without ali the early difficulties inseparable from 
new mining enterprises, the exact value of the ore and cost ef production being 
proved beyond doubt by several years’ actual operations. : 

The transfer of property can be made without any cessation of the operations at 
the Mines, and the Company will take possession as from January 1st. 1883, from 
which date profite will accrue. 

Consideration.—The consideration to be paid for the whole of the Freehold Pro- 

erty, free from any encumbrance, and including the present Buildings, Engines, 
aculaaes. Plant; Tramways, , Live Stock, Stores, the expenses of floating 
the Company, precuring subscriptions, d&c., has been fixed at £90,000, the whole of 
which the Vendors, barker the utmost confidence in the future of the property, 
were prepared to receive in Shares, but in order to comply with the rules of the 
London Stock Exchange (to which application will be made for an official quota- 
tion and settlement), £36,666 will be taken in fully paid-up Shares, and the 
balance in cash. The remaining £20,000 wil be nine. for working capital. 

Contracts.-—A Contract has been entered into between the Union Phosphate 
Mining and Land Company, of New York, the Vendors, of the one part, and 

the Company of the other part, dated the 14th December, 1887, which, together 
with a full inventory of the machinery, plant, &., maps, photographs, samples, 
analyses, engineers’ full reports, Memorandumand Articles of Association of the 
Company, may be seen at the offices of the Solicitors. 

The Vendors undertake to pay all expenses up to and including allotment. In 
relation to theee expenses and to the subscription of a portion of the Capital, the 
Vendors have entered into certain arrangements with various persons, which may 
constitute contracts within the meaning of the 38th section of the Companies 
Act, 1867, Applicants tor shares will be required to waive the insertion of dates 
and names of the parties to any such contract, &., as required by Section 33 of 
the Companies’ Act, 1867. 

Applicants for Shares should be made on the form accompanying the Pro- 

tus, and sent, with depost, to the Company’s Bankers. In any case where 10 

ottment is e, the deposit will be returned to the applicant in full ; and when 

the number of Shares all is less than the numper applied for, the surplus 
will be credited in reduction of the amount payable on the Shares allotted. 

Prospectuses and Forms of Application can be obtained at the Office of the 
Company, or from the Bankers, Solicitors, or Brokers, 

London, 14th December, 1887. . 
Extracts from the Report (dated August '27th, 1887) by Messrs Bainbridge, 

Seymour, and Rathbone, of No, 2 Great Wesatminstér. 


Page 10.—The ore which occurs oa this property is for the most part very pure. 
Page il,—Iron pyrites are of very rare occurrence. 


Page 14.—There are a dozen or more of these pits (disused) on the property, all 
showing mineral, and each capable of further development. 

Page 15.—The ite shows ae all round the sides of the pits. One shot 
ue Sore the of our visit brought down no less than 18 tons of pure 


Page 19.—The only distinction between the ot ore is that of size, the 
actual pieces of ore in all the qualities are probably of equal value. 

Page 22.—All the plant, houses, &., are in good working order. Bi 

Page 23.—The Company has hitherto ged 80 to 100 men, all of whom live in 
the houses (owned by the Company, enn the mine. 

There is a store at the mine, which is by the Company, where the men car 
obtain everything they require. Prov 


ive, and a rough 
abundance may be said to prevail Rite tetas 


Page 24.—We have made a careful estimate as to the expense of raising the ore, 
and preparing it for the market, and have arrived at the conclusion that $5 per tom 
covers all expenses inclusive of the cost of management. 

There are plenty of men (phosphate miners by pretentan) who would be glad to 
take up contracts to work a portion or portions of the property av $4 per ton. 

Page 27.—Transport from mine to Europe thus costs 22s per ton. 

wee 84.—We are of opinion, from a careful inspection of the various outcrop® 
and shows scattered all over the property, that the whole property is more or less 
underlaid by apatite bearing pyroxene. : 

Page 36.—We have pleasure in stating that we have formed the highest opinion 
as to the mineral- ucing capacity of your property. ; 

The work hitherto done amounts to little more than a preliminary exploration 
of the area under your control, but with a sufficient command of capital an 
labour, the present output can soon, under proper management, be very largely 

ne 3 
We may add that the present surface arrangements are excellent, the houses 
solidly built, and the machinery well looked sien 











